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Building contracts for April show a greater than 
seasonal rise, though on a low level: steel ingot pro- 
duction has risen to an average of 24 per cent of 
capacity; automobile output greater, but mixed. The 
Annalist Commodity Price Index makes a new low 
at 89.7, with farm products also at a new low. 
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HE politico - economic 
rabies with which 
Congress has been in- 
fected for weeks past 
has assumed an even 
more acute and threat- 

| ening development, 

until one wonders 

(perhaps a little ex- 

travagantly) whether business and 

the present session of Congress will 
not expire together in midsummer. 

The action of the House, in report- 

ing out the economy bill with total 

savings of thirty millions, and voting 

a hundred million dollar gratuity to 

the children and widows of veterans 

not injured in the war, gives suf- 
ficient indication of the dominance 
in that miscellaneous and indescrib- 
able body of the appeal to personal 
and political selfishness. All this 
would seem to be the correct diag- 
nosis unless one excepts the passage 
of the Goldsborough bill (which 
commands the Reserve System to 
raise commodity prices to the level 
of 1926) as an indication that in- 
sanity also plays a part in produc- 
ing these deplorable results. Parlia- 
mentary language is quite unequal 
to an adequate characterization of 
the first two measures above re- 
ferred to. As to the Goldsborough 
bill, whose misguided promoters have 
by some stroke of good fortune shorn 
it of all specific prescriptions of 
method, it is not only futile, but it 
has already served in some measure 
to alarm European sentiment. It 
may not have been responsible for 
this week’s exports of gold to 

France; but if the Senate should take 

it up seriously, there is no manner 
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of doubt that the gold outflow would 
begin at once and in a not desirable 
volume. It is increasingly apparent 
that one of the obstacles the business 
world still has to surmount is the 
teachings'of its economists. Passage 
of the bonus bill in addition to the 
Goldsborough bill would justifiably 
alarm Europe still more; and that 
alarm would be mild in comparison 
with the concern such steps would 
cause in the minds of discerning 
Americans who must stay here and 
endure the consequences of being 
governed by a selfish and irrespon- 
sible Legislature. 

It is not surprising, in the pres- 
ence of these political developments, 
that general pessimism with respect 
to the near-by business outlook 
should not greatly have diminished. 
Business judgment of the prospects, 
as it is registered in the market for 
stocks and bonds—even including 
government securities—is not con- 
spicuously optimistic. Of course the 
negative (or nearly so) earnings re- 
ported for the first quarter have no 
smal] share in it; but the prospect 
of credit and currency inflation and 
of government waste overhanging 
the coming year, is a considerably 
more serious drawback. Probably 
the worst will not happen—it seldom 
does; but it looks now as though it 
might be a close shave. ; 

Meanwhile, more or less hope -is 
still pinned to the easy money policy 
of the Reserve Banks. Purchases 
of government securities by Reserve 
Banks continue; member bank re- 
serves are being increased and mem- 
ber bank debts paid off; and there are 
even re- (Continued on Next Page) 
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ported some cases of banks, now assured 
of their liquidity, being eager to make 
loans on good business security—with 
the rather awkward implication, at the 
same time, that such security is chiefly 
conspicuous by its scarcity. Readers of 
this article can hardly be unfamiliar 
with the principle on which this stuffing 
of member bank reserves has proceeded, 
in so far as it is regarded as a stimulant 
to business; the objective has been to 
force banks into business loans as an 
alternative to having reserves drawing 
no interest. No doubt many banks have 
been reluctant to make business loans 
where they felt that their own resources 
were not sufficiently liquid to safeguard 
their own existence in case of the shock 
from other bank failures which they 
thought they had reason to fear. But 
this writer has been somewhat skeptical 
all along as to the unwillingness of 
banks generally to lend on business 
paper of unquestionable quality. It ap- 
pears now (liquidity been assured by 
the reserve stuffing process) that busi- 
ness itself has been discovered to be 
somewhat culpable. This at least is the 
inference to be drawn from Dr. Lionel 
Edie’s article in this week’s Iron Age. 
Three months ago Dr. Edie, in his then 
new book, “The Banks and Prosperity,” 
took the banks to task for not lending 
freely to business. In this week’s article 
in The Iron Age he now argues that the 
Federal Reserve program needs the sup- 
port of bankers and industrialists, em- 
phasizing in a numbered paragraph, 
seven, that the task is more than a bank- 
er’s task; it is also an industrialists’s 
task. ? 
“Industrialists,” says Dr. Edie, “should 
also be thinking about what they, as in- 
dustrialists, can do for the new policy. 
* * * There is a magnificent oppor- 
tunity for leadership on the part of cap- 
tains of industry”—such, this writer sug- 
gests, as the president of the Steel Cor- 
poration. “Attitudes toward stocks of 
material to carry, toward orders for new 
equipment, toward launching advertising 
campaigns, toward financing the custo- 
mer, toward translating money into the 
purchasing power of a community, are 
involved.” And this is only a part of 


what Dr. Edie says on the general topic. 
Having no advice of his own to proffer 
to the dubitative business man, this 
writer passes on Dr. Edie’s word for the 
stimulus it is presumably certain to af- 
ford. 

The current record most likely to im- 
pair the convincing quality of Dr. Edie’s 
appeal is a still further, though slight, 
decline in the commodity price index, that 
having dropped to a new post-war low 
of 89.7 on May 3, the decline for the week 
amounting to 0.6. The farm products 
group index again made a new low, drop- 
ping to 67.9 from last week’s 69.7. A 
falling price level is not an incentive to 
new and necessarily somewhat specula- 
tive undertakings in manufacture and 
trade. 

Freight loadings, for the latest week 
reported, that ended April 23, show a 
slight decline, contrary to the seasonal 
trend; at a total of 562,380 cars, this last 
point in the loadings curve shows a rath- 
er deplorable sag away from the low- 
level curve of even last year. The fig- 
ures for loadings of specific commodity 
groups are not particularly significant, 
but the meaning of the course of the 
curve with respect to railroad earnings 
is not agreeable, as we have now reached 
the season when the general course of 
the loadings curve should be steadily up- 
ward to the Autumn peak around the be- 
ginning of October. 

Steel, taking the industry as a whole, 
shows a slight gain in output, to 24 per 
cent of capacity, though this average in- 
cludes such depressed percentages as 20 
for the Pittsburgh district and even less 
for Chicago. The advance has been main- 
ly due to automobile steel orders, though 
these have not included any great part of 
the Ford requirements and have been as 
a whole very moderate in quantity. The 
Iron Age intimates that the steel indus- 
try generally will make another reduc- 
tion in wages, even though this may 
make it difficult to maintain the recent 
price advances. , 

Automobile production shows an _ in- 
crease in Ford output, but there are in- 
dications that some of the higher-price 
makers will reduce operations or sus- 
pend altogether, as one has already done. 
The industry will give considerable vol- 
ume of employment, probably until mid- 
summer; after that the prospect is less 
hopeful. 

Electric power output by the public 
utilities last week showed a decrease 
compared with last year of 11.5 for the 
country as a whole, a somewhat smaller 
decrease than in the preceding week. It 
may be noted as a characteristic of these 
electric power figures in their indications 
as to industrial activity, that the decrease 
compared with last year has been nearly 
double in the last three months what it 
was in the preceding three months. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE stock market has suffered a 
T ‘further rather substantial decline 
which has carried most of the lead- 
ing stocks down to new low prices for 
the year. The averages have now broken 
definitely through the April support 
level. In spite of this price weakness 
volume of trading has remained light. 
Not only has there been nothing re- 
sembling panic, but there has not been 
even normal trading interest in the mar- 
ket. The outlook for the next two months 
is clouded by numerous uncertainties. 
The downward movement which set in 
last week gathered force on Friday and 
many important stocks were forced down 
to new low levels for the year. The de- 






































WEIGHTED AVERAGE OF 8 LEADING 
‘ INDUSTRIAL STOCKS ~ 
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For list of stocks and their weights, 
THE ANNALIST of Feb. 6, 1931, page 306. 
cline continued, although at a less rapid 
pace until Wednesday afternoon, when 
a stronger tone developed. No important 
recovery occurred, however. 

The downward movement has covered 
a broad front, but the extent of the losses 
has varied greatly. The most severe de- 
clines have been in American Can, Union 
Carbide, Woolworth, Allied. Chemical. 
New York Central and Atchison. In gen- 
eral the coppers, motors, steels, electrical 
equipments and public utilities have held 
their ground rather better than the gen- 
eral list. 

The market has had perhaps even 
more unfavorable news to contend with 
than in preceding weeks. The General 
Motors dividend cut was, of course, ex- 
pected.. But the political situation ap- 
pears to go from bad to worse. The pas- 
sage of the Goldsborough bill this week 
by the House, seemingly an act of sheer 
hysteria, has again advertised to the 
world the growing tendency of our legis- 
lators to look to unsound currency in- 
flation measures as a way out of our dif- 
ficulties. This has resulted in an accel- 
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eration of the outward movement of gold 
and a decline in bond prices. 

Against these items, however, must be 
balanced the result of the French elec- 
tions, as well as the action of the Sen- 
ate Finance Committee in adopting the 
four-cent stock-transfer tax as recom- 
mended by the Treasury Department in 
place of the practically confiscatory quar- 
ter of 1 per cent tax passed by the 
House. 

One of the outstanding questions in 
the market outlook is whether Congress 
will be able to get through its business 
and be able to adjourn before the Repub- 
lican nominating convention in June. 
With only six weeks remaining to dis- 
pose of most of the session’s work there 
is a serious possibility of a prolongation 
of Congressional activity into the Sum- 
mer. 

The Lausanne conference and the 
Presidential nominations in June will 
make that month an unusually critical 
one for the stock market. Some ob- 
servers hope that by the middle of July 
enough of the uncertainties of the situa- 
tion will have been removed to justify 
some improvement in stock prices, al- 
though evidently no definitive resolution 
of our difficulties can be expected before 
the election. 

It remains to be seen how much real 
damage to our credit has been done by 
the Goldsborough bill. Leading European 
exchange rates have advanced sharply 
this week reflecting Europe’s alarm. The 
taking of gold by Switzerland, whose 
reserve ratio is already 167 per cent, 
shows clearly enough that fear is the 
only motive for the gold withdrawals. 
Whether the shipments of the past few 
days will prove merely a temporary 
movement or the start of a real “flight 
from the dollar” depends in part at least 
on the course of political events in this 
country. 

A feature of the gold withdrawals is 
their possible effect on Federal Reserve 
policy. One school of thought believes 
that the outflow of metal may put an 
end to the Federal Reserve bank security 
buying movement. Another contends that 
inasmuch as that policy was evidently 
initiated in order to forestall the enact- 
ment of more radical measures by Con- 
gress there is all the more need for its 
being continued. 

It is entirely possible that the security 
buying campaign will be continued only 
until Congress adjourns. Not only will 
danger of inflationary legislation then 
be over but the money market would 
have received very substantial assistance. 
It would be logical to stand aside for a 
time and observe results, before carrying 
the process to extremities. 

This morning’s statement of the Fed- 
eral Reserve Banks reveals no change in 
policy. Governments have increased $96,- 
000,000, about the average rate of recent 
weeks. It is interesting to observe, how- 
ever, that thus far rediscounts have not 
declined in proportion to the increase in 
security holdings. The reserve ratio is 
lower. 

An important unfavorable effect of the 
Goldsborough bill is shown in the sharp 
rise in circulation this week. A contin- 
ued expansion here might do more dam- 
age than loss of gold through exports. 

Our gold loss this week has been sub- 
stantial and, when combined with the 
rise in circulation, has nearly offset the 
direct money market effect of the tre- 
mendous rise in Reserve Bank security 
holdings. 

French, Dutch and Swiss exchange 
rates have advanced sharply this week. 
Sterling is only slightly higher. A. McB. 
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The Easy Money Campaign: Probable Consequences 
Of Success or Failure 





NTEREST rates have 
declined under the in- 
fluence of heavy buy- 
ing of government se- 
curities by the Fed- 

~ eral Reserve Banks. 

The most pronounced 

effect was in bankers’ 

xl acceptances, which 

have dropped to % of 1 per cent for 90- 

day maturities, which was the extreme 

low level reached last Summer. Ouisni+ 
of the yield on government securities, 
however, long-term interest rates have 
not eased as rapily as short-term rates, 
and the prices of some classes of cor- 
porate bonds, especially railroad securi- 
ties, have declined. As a _ result, the 
average net vield on what until recently 
were considered the highest grade rail- 
road bonds averaged higher in April 
than in any previous month of the pres- 

ent depression, although on a daily or a 

weekly basis it was still, at the end of 

April, lower than the extreme peak 

reached during the critical period at the 

end of last year. Interest rates in for- 
eign financial centres also have contin- 
ued to work toward lower levels, particu- 
larly at London: and this movement has 
been accompanied by a general reduction 
in central bank discount rates. Even the 
Reichsbank has lowered its rate, despite 
further diminution of its reserves. 
TABLE Il. INTEREST RATES 
(Daily and weekly averages) 














May, Apr., ay. 
1932; 1932.’ 1931. 
Call money renewals$..... 2.50 2.46 1.51 
rime money (60-90 day)... 2.41 3.12 1.86 
Comm. paper (4-6 month)s 3.64 3.7. 2.32 
Acceptances (90 day)t..... 1.45 ? 50 1.44 
Bankers’ bills,Lon.i3 mors 2.21 2.97 2.62 
U. S. Treasury notes 
and certificates (3-€ mo.) 1.27 ¢-o0 1.49 
Bond yields: 
U. S. Governmentf..... 3.77 3.92 3.38 


“High-grade railroad$.... 5.31 te. ¢€ 
sAdjusted for seasonal] variation. "Unad- 
just for seasonal variation. 

In considering the failure of open- 
market operations tu stimulate corporate 
bond prices allowance must, of course, 
be made for the fact that high-grade rail- 
road bonds, which formerly reflected 
strictly investment conditions, are now 
becoming more and more speculative on 
account of the continued decline in rail- 
road earnings. At the same time it re- 
mains true that high-grade public utility 
bonds, although they have not declined 


to the same extent as railroad bonds, 
also have failed to be stimulated to any 
murhed dugrce by the present campaign 


against deflation. 

Phus far indeed. actual results of that 
campaign have been limited. A of 
316,00U,Uu0 in all other loans of reporting 
member banks, reported for the week 
ended April 20, aroused hopes that the 
commercial banks were actually adopting 
a more liberal lending policy and that 
deflation was ending; but these hopes 
were dashed when the report for the fol- 
lowing week showed a decrease of $55.- 
000,000. It would be unwise, in any event, 
to expect the present campaign to be- 
come visible in all other loans for sev- 
eral months, even assuming that the re- 
sults of the campaign are to be all that 
‘ts sponsors expect and desire. In 1924 
for example, when Reserve Bank contro! 
of credit is generally considered to have 
worked most successfully, all other loans 
of the reporting member banks did not 
begin to show definite expansion until 
October, although the Reserve Banks be- 
gan buying government securities (not 
offset by declines in holdings of accep- 
tances) in June. 

The normal sequence of revival, on the 
contrary (assuming the campaign to be 
would be more likely to be 
follows: (1) rising bond 


rise 


successful) 
somewhat 


as 





prices, (2) rising stock prices, (3) rising 
business activity, (4) expansion in all 
other loans, (5) rising commodity prices. 
This sequence is, to be sure, not at all in 
accord with most current ideas on the 
subject. Not only do some observers ex- 
pect an immediate expansion in all other 
loans but they also expect a rise in com- 
modity prices to be among the first signs 


There are, moreover, several inter- 
mediate steps to be gone through before 
the open market operations of the Re- 
serve Banks may be expected to have 
any effect on member bank credit. The 
first step, already much in evidence, is 
the wiping out of the member banks’ in- 
debtedness to the Reserve Banks. As in- 
dicated by Chart 3, this process is al- 
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Seasonally adjusted 4-6 month prime commercial! paper rates and 60-90 day time money 


rate: 


the Axe-Houghton Adjusted Index of 


compared with THe ANNALIST Adjusted Index o 
_Industrial Stocks). 


33 Industrial Stocks (prior to 1930 
The adjusted index of stock 


prices is the be peng average of industria} stocks adjusted for long-time trend, continuing 


the data chart 


on page 95 of THe ANNALIST of Jan. 16, 1931. 


The adjustment corisists of 


an allowance of 3% per cent per year for the long-time upward trend of stock prices; and 
the movement of stock prices as shown above represents the deviations of the weighted 
— from the trend line thus computed, so that 100 on the above chart represents esti- 














































































mat normal. Money rates are plotted on an inverted scale. 
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ot recovery. it is possibie, of course, 
that the normal sequence will not be 
followed on the recovery any more than 
it was on the decline. But this would 
hardly apply to all other loans, which 
could not reasonably be expected to ex- 
pand or even to stop declining until 
several weeks after business activity 
stopped declining, regardless of the pos- 
sibility that business might turn upward 
before stocks, or the remote chance that 
an upturn in commodity prices might 
precede a revival in business. 


realy well under way, and at the pres- 
ent rate of decline the member banks 
will be completely out of debt next July 
or August. In the meantime an in- 
creasing number of member banks, par- 
ticularly in New York and other finan- 
cial centres, will have paid off their re- 
discounts (member banks in. New York 
City have been completely out of debt 
for some time) and member bank re- 
serves will rise. 

In the past member bank 
have tended to fluctuate 


reserves 
concurrently 


with member bank deposits, because 
with demand for loans active the mem- 
ber banks have naturally kept their Re- 
serve balances down to the required 
minimum. But the fluctuations in mem- 
ber bank deposits have been the cause 
of the fluctuations in member bank bal- 
ances with the Reserve Banks, and now 
the thought is to reverse the usual proc- 
ess. This, indeed, is the essence of the 
process by which deflation is to be halted. 
Reserve balances will increase, and this 
will influence commercial bankers to put 
their idle funds to profitable use, thus 
increasing member bank deposits. There 
was actually an increase in member bank 
deposits in April as compared with 
March, and the increase was largely at 
New York, where the member banks are 
no longer indebted to the Reserve Banks. 
This increase is considered by the Fed- 
eral Reserve Bank of New York, in its 
current bulletin, as reflecting “in part 
the direct effect of Reserve Bank secu:- 
ity purchases and of redeposits of cur- 
rency in the banks, but * * * also, in 
part, the expansion of bank credit.” 



























































Chart 3 
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The Federal Reserve Bank of New 
York also points out that “this change 
in the situation of member banks is 
similar to the change in the banking 
situation which occurred following crises 
on several occasions previous to the cre- 
ation of the Federal Reserve System. At 
such times there was a tendency for 
funds to flow back into New York after 
a crisis, so that surplus funds accumu- 
lated in New York, and within a com- 
paratively short time found their way to 
work in an expansion of credit. The busi- 
ness recoveries of 1915-16, 1908-09, 
1904-05, 1896-97, 1893-95 and 1885-87, all 
were preceded by such a concentration 
of excess funds in New York.” 

That is how the campaign will work 
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out, as viewed by Reserve Bank authori- 
ties. Do commercial bankers concur in 
this view? 

Apparently they do. The National 
City Bank of New York, in its current 
bulletin, terms the action of the Federal 
Reserve authorities in determining to 
buy government securities on a large 
scale the most important stroke of cen- 
tral bank policy ever made. 

“Bank deposits for the most part are 
made by bank loans and investments, and 
decline as the volume of loans and invest- 
ments is reduced. This credit can be 
called out again by a resumption of bor- 
rowing by the public, but with such ex- 
treme pessimism as has been manifested 
in the last year the public is disinclined 
to take the initiative and the banks are 
disinclined to borrow from the Reserve 
Banks to make loans, the more so as 
they have been compelled to borrow to 
meet cash withdrawals. Hence has re- 
sulted a shrinkage of about $500,000,000 
in reserve deposits, at the low point of 
this year, compared with one year ago, 
and of nearly four billions in loans and 
investments, of the reporting member 
banks only in the same period. 

“This is credit lost to the current sup- 
ply and the loss is an obstacle to busi- 
ness recovery. Since the public does not 
take the initiative to correct the situa- 
tion, it is necessary for the credit-mak- 
ing. authority to do so and by its own ac- 
tion increase the amount of credit avail- 
able in the market. This can be done 
by the purchase of government bonds, 
issuing new credit for the purpose. The 
checks given for the bonds will be de- 
posited in banks and thence pass back to 
the Reserve Banks, either in payment 
for past rediscounts or for credit in the 
Reserve accounts of the member banks, 
where the credit will serve as the Reserve 
base for a possible expansion of member 
bank loans or investments in at least 
ten time the volume.” 

If this represents the opinion of the 
commercial banks, then there is clear ad- 
mission that the nation’s bankers are 
either unable or unwilling to adopt a 
more liberal lending policy without Re- 
serve Bank assistance. That being the 
case, the strongest argument in support 
of the Reserve Bank campaign is that 
there are plenty of theoretical grounds 
for believing that it may succeed and 
that it can do no harm if it fails. If it 
fails, the result will be merely the piling 
up of excess reserves and a more or less 
prolonged period in which the member 
banks will have to put up with low earn- 
ings because of low interest rates on 
their open market investments, which in 
a period of depression naturally tend to 











Informed Buying 
Is it possible to determine the 
quality of the buying in the stock 
‘market? I believe that it is. I 
have made intensive studies of a 
dozen leading common stocks and 
originated an entirely different and 
unique method which has shown 
remarkable accuracy in the past. 
It has nothing to do with “tape | 
reading” and can be reduced to 
mathematical terms. I have pre- 
pared a 17,000 word brochure, 
which describes the theory in de- | 
tail and includes twelve charts 
and computations. Concrete ex- 
amples furnished by means of a 
thirty-year study of U. S. Steel 
Common and a seventeen-year 
analysis of General Motors. The 
end of the bear market may be in- 
dicated in June. Matter is up-to- 
date when it leaves my office. 
Price $5.00. Additional informa- 
tion on request. 

CHAS. C. RINGWALT 
Investment Counselor—Statistician 
320 Market Sweet San Francisco, Cal. 

























constitute an abnormally large prepor- 
tion of their total earning assets. 

Thus we could feel assured that even- 
tually the desired result would be ob- 
tained, except for two elements which 
are either neglected or disregarded en- 
tirely in current discussions of the mone- 
tary situation. The first is that there 
must be a demand for commercial bank 
credit as well as an adequate supply. 
By increasing the supply we increase the 
demand circuituusly or not at all. The 
only direct way of increasing demand 
would be by some non-monetary means 
of stimulating domestic or international 
trade, such as, in the one case, of aban- 
doning all attempts by trade associations 
and others to maintain prices by arti- 


equivalent, dollar for dollar, of increases 
in Reserve Bank holdings of government 
securities, and that conversely increases 
in government security holdings are off- 
set, dollar for dollar, by gold exports. 
Higher interest rates which followed 
the international crisis and our own 
banking crisis toward the end of last 
year were one factor in creating foreign 
investment demand for dollar accept- 
ances, as a result of which bills lodged 
for safe keeping with the Federal Re- 
serve Bank of New York rose from a 
low point of $41,000,000 on Oct. 14 to 
$336,000,000 on March 16. Since then 
the total has declined to $298,000,000 (as 
of April 27). That this decrease has 
occurred concurrently with the decline in 
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ficial means, and, in the other, lowering 
the tariff. 

The second element is that our pres- 
ent financial situation is a great deal dif- 
ferent from what it was a few years 
ago when the Federal Reserve Banks 
achieved notable success in credit control. 
In 1924, for example, the principal coun- 
tries of Europe were off the gold stand- 
ard and were weak finanéially. We could, 
therefore, go ahead and do whatever we 
wished in the matter of credit control 
without danger of outside interference. 

Today this is all changed. The slight- 
est suggestion of important changes in 
our domestic monetary policy is suffi- 
cient to bring about heavy international 
movements of short-term funds, includ- 
ing the withdrawal of gold. Thanks to 
the Glass-Steagall bill, our free gold has 
been boosted to about $1,300,000,000. 
Yet despite this assurance that Europe 
can have all of the gold it is able to ac- 
auire from the United States, the gold 
movement has turned against this coun- 
try and the leading gold currencies of 
Europe persist at levels below which 
gold exports were made earlier in the 
year. 

In the three weeks ended April 27 the 
net loss of gold was $33,000,000, and in 
the four days ended May 2 there was 
an indicated net loss of $7,000,000. Out- 
side of a net increase of $2,000,000 in 
earmarked gold, most of the gold loss is 
accounted for by exports of $25,000,000 
to France and $23,000,000 to Holland, 
the latter country having announced its 
intention of repatriating its remaining 
foreign exchange reserves. The average 
weekly net loss of gold has been only 
about $10,000,000 so far, which does not 
offset to any great extent the effect of 
Reserve Bank buying of government se- 
curities; but if we are to take into con- 
sideration all the elements in the credit 
situation, we must not forget that so far 
as the domestic credit situation is con- 
cerned, gold imports are precisely the 


rates on bankers’ acceptances to % of 1 
per cent is probably more than a coin- 
cidence. 

Despite these drawbacks, however, the 
easy-money experiment is doubiless well 
worth trying. The chief danger scems 
likely to be that the public will expct 
too prompt results and, the immediate 
results being disappointing, will demand 
absurd measures such as the Goldsbor- 
ough bill. It is for this reason that we 
should try, in analyzing its effect on the 
credit situation, to cover all phases of 
the subject, and avoid, so far as possible, 
giving it such unqualified approval as to 
mislead the public into expecting impos- 
sible results in an impossibly short period 
of time. 

There are, moreover, two elements 
which make the easy-money experiment 
more likely to succeed in 1932 than in 
1930 and 1931. The first is the fact that 
industrial stock prices are now as far 
below estimated normal as they were 
above estimated normal in 1929, indicat- 
ing the thoroughness with which the 
stock market has been liquidated. The 
second is that we have passed through a 
severe financial crisis, so that the arti- 
ficial creation of excess member bank 
reserves now serves to coincide with 
rather than to counteract the normal se- 
quence of the economic cycle. 

The sudden and unexpected passage of 
the Goldsborough bill by the House of 
Representatives resulted in a general de- 
cline in Liberty and Treasury bonds and 
in a general rise in foreign exchange 
rates last Tuesday. Dutch guilders soared 
to a new high for the year, and French 
francs, belgas and Swiss francs advanced 
sharply. Even German marks rose above 
par, and sterling was held down only by 
official selling, which, incidentally, gave 
the British an excellent opportunity to 
acquire foreign balances. Indications are 
that the British authorities are now fol- 
lowing the lead of France in respect to 


exchange control. By taking advantage 
of weakness in the dollar they will later 
on be in a position to buil:! up gold stocks 
in much the same manner as the French 
have done so successfully. Thus proceeds 
apace the actual and potential redistri- 
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bution of our gold supply, about which 
so many people were needlessly worried 
not so long ago. 

D. W. ELLs worth. 
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Financial Results of Investing Companies in 1931 
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REVIEW of the finan- 
cial operations of 
general diversified 
and limited _field 
management _ invest- 
ment trusts for 1931 
was published in 
The Annalist of April 

ena y 15, 1932. The pres- 

ent article and table on pages 774 and 

775 deal with a group of compunies 
which are also popularly referred to as 
investment trusts but whose functions 
include the wider field of financing, 
trading. holding and management. In 
order that this group of companies may 
not be confused with the general diver- 
sified and limited field management 
trusts, they will hereafter be referred to 
as investing companies. This study also 
includes a small group of Canadian in- 
vestment trusts. 

The outstanding features of the 1931 
operations of the investing companies 
and Canadian trusts were much the 
same as those of the general diversified 
and limited field management trusts. 
These, as noted in the previous article, 
were: 











1. More conservative management. The 
treatment of trading profits and losses 
not as income, but as capital gains or 
losses. This adherence to the British 
system, as the footnotes show, was not 
as general for the investing companies 
as for the general management trusts. 

2. Drastic revision in the capital ac- 
count of most companies. 

3. Great shrinkage in net asset values, 
so that in some cases there is no equity 
left for the stockholder. 

4. Sharp decrease in net investment 
income. 

5. Slight decrease in expenses. Ex- 
penses, however, are still too high. 

6. Absence, with few exceptions, of 
any trading profits, 

7. Sharp drop in the amount paid to 
preferred stockholders, and an increase 
in the number of companies paying no 
dividends on either preferred or com- 
mon stock. 

8. Revisions in the portfolios of many 
companies, 

9. Companies having senior obliga- 
tions outstanding showed in several in- 
stances a greater percentage «decline in 
net asset vulue than companies having 
only common stock outstanding. These 
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Changes in 


Accounting 


By HENRY E. HANSEN 


features were discussed in detail in the 
previous article and so will be only 
briefly mentioned in the present one. 


The line of demarcation between in- 
vesting companies and general manage- 
ment trusts is in many cases difficult to 
distinguish, but as careful a grouping as 
possible has been undertaken in order 
that comparisons might be fairly just. 


Changes in Capitalization in 1931 


In the previous article a detailed study 
of changes in capitalization was given. 
The method used in writing down capital 
accounts to a more realistic basis were 
fully described and need not be repeated 
here. The footnotes accompanying the 
table amply cover the devices used by 
different companies in writing down 
their books. 

The result of this writing down of 
capital accounts was that at the end of 
1931 fifty-four investing companies had 
reduced their total invested capital to 
$1,281,026,370 from $1,804,403,186 at the 
end of 1930. Ten Canadian trusts at 
the end of 1931 had reduced their total 
invested capital to $122,234,598 from 
$170,115,627 at the end of 1930. For 153 
trusts (including the four groups re- 
viewed in these two articles) total in- 
vested capital sank to $2,174,778,750 at 
the end of 1931 from $2,853,055,111 at 
the end of 1930. 

Since the end of 1931 several) of the 
companies have still further written 
down their capital accounts, and have 
made provision for wiping out large 
amounts of unrealized losses. A revision 
in capital accounts will no doubt con- 
tinue. 


Net Asset Values Compared 


That a revision in the books of most 
investment companies was necessary is 
shown by the heavy drop in net asset 
values. These values naturally fluctuate 
with the movements of stock and bond 
prices. During 1931 the decline in these 
prices was so great that sharply lower 
asset values were to be expected. In a 
few cases this decline was so drastic 
that it wiped out all asset value. Owing 
to further security price declines since 
the end of the year, net asset values in 
general are now below the year-end 
levels. 

At the end of 1931 total net asset value 
of fifty investing companies included in 
the accompanying table amounted to 
$603,860,914, a reduction from $1,304,- 
566,063 since the end of 1930, or a 53.7 
per cent decrease. Total invested capital 
of this same group of companies amounted 
to $1,269,379,857 at the end of 1931, a 
decrease from $1,792,707,649 at the end 
of 1930. Net asset value of nine Canadian 
trusts declined to $77,020,555 at the end 
of 1931, from $135,151,991 at the end of 
1930, or a 43.0 per cent decrease. Total 
invested capital of this same group of 
companies dropped to $119,068,129 at the 
end of 1931 and $166,865,607 at the end 
of 1930. 

The 139 companies, from all four 
groups, which reported the market value 
of portfolios at the close of 1931 showed 
a 49.1 per cent decline in net asset value 
at the close of last year—$1,083,578,977, 
from $2,126,939,876 at the end of 1930. 
Total invested capital for these same 
companies dropped on Dec. 31, 1931, to 
$2,147,587,450, from $2,824,378,337 at the 
end of 1930. 


These totals were based on companies 
reporting market value of securities at 
the end of both years. The number of 
companies not reporting market value of 
securities has grown much smaller. Re- 
gardless of whether a' company thinks 
that asset values have any weight or not 
in judging the operations of the com- 
pany, the facts ought to be given. Vari- 
ous agencies have brought increasing 
pressure upon companies which did not 
report market value of securities, and 
with good results. Though it may be 
argued that for industrial concerns liqui- 
dating or asset value is not the chief 
guide in judging operations, an invest- 
ment trust is very differently constituted 
from an industrial company. The assets 
of investment trusts are different from 
those of an industrial concern, and the 
price at which the assets of an invest- 
ment trust may be sold is more readily 
and accurately obtainable. 


Net Investment Income Compared 


Computation of net investment income 
in the present article and table follows 
the method outlined in the previous ar- 
ticle. Net investment income is obtained 
by deducting expenses, interest, taxes 
(but not Federal taxes on trading prof- 
its) and miscellaneous charges from in- 
terest and dividends received, and from 
miscellaneous income. Trading profits 
and losses have been excluded from in- 
come. In this respect the table may dif- 
fer in some instances from the official 
reports of the companies, but for the 
table to have comparative value it was 
necessary to put all companies on as 
equal a basis as possible. In a few cases, 
expenses include a_ certain (usually 
small) amount of Federal taxes appli- 
cable to trading profits, because the in- 
come accounts lacked the detail neces- 
sary for segregating these charges. 

Net investment income of fifty-four 
investing companies in 1931 declined to 
$33,189,165 from $65,287,942 in 1930, 
a. decrease of 49.1 per cent. The in- 
vested capital of this same group of 
companies amounted to $1,281,026,730 at 
the end of 1931 and $1,804,403,186 at the 
end of 1930, the return being 2.59 per 
cent in 1931 and 3.62 per cent in 1930. 
Net investment income of ten Canadian 
trusts declined to $4,756,295 in 1931, 
from $7,656,797 in 1930, a decrease of 
37.9 per cent. The total invested capi- 
tal for these ten companies amounted to 
$122,234,598 at the end of 1931 and $170,- 
115,627 at the end of 1930, the return 
being 3.89 per cent in 1931 and 4.50 per 
cent in 1930. Net investment income for 
150 companies (from all groups) de- 
clined to $50,398,376 in 1931, from $86, 
661,416 in 1930, or a decrease of 41.8 per 
cent. Total invested capital for this 
same group of companies amounted to 
$1,945,240,547 at the end of 1931 and 
$2,611,952,141 at the end of 1930, the re- 
turn being 2.59 per cent in 1931 and 3.32 
per cent in 1930. 

It should be pointed out that in a few 
cases net investment income includes pro- 
ceeds from the sale of stock dividends or 
credit taken from stock dividends received, 
computed usually on the value as of date 
received. Footnotes show for companies 
crediting income with proceeds received 
from stock dividends, the amount re- 
ceived; and in cases where stock divi- 
dends were held but credited to income, 
the adjustments made because of the drop 





in market value of these dividends. Most 
investment trusts, however, do not in- 
clude stock dividends in income, many 
following the practice of using them to 
write down cost of securities. 

Income from financing and syndicate 
operations was sharply lower in 1931, 
and in several instances was the prin- 
cipal cause for a sharp drop in net in- 
come. 


Results of Trading Operations 


As pointed out in the previous article, 
trading operations in 1931 resulted in 
large losses, and few companies man- 
aged to show any profit. How com- 
panies handled these large losses in their 
income accounts and balance sheets was 
described in the preceding article (April 
15) and is also adequately covered in the 
footnotes. 

In 1931 fifty-two investing companies 
reported losses of $119,182,042 on secur- 
ity transactions as compared with profits 
of $11,396,871 in 1930. Net income for 
this same group of companies was $27,- 
767,294 in 1931 and $56,501,302 in 1930. 
Losses of ten Canadian trusts amounted 
to $3,915,483 in 1931 as compared with 
a profit of $3,232,697 in 1930. Net in- 
come for these same companies amount- 
ed to $4,756,295 in 1931 and $7,656,797 
in 1930. Trading operations of 150 trusts 
resulted in losses of $226,711,827 in 1931 
as compared with losses of $1,407,416 in 
1930. Net income for these same com- 
panies amounted to $50,398,376 in 1931 
as compared with $86,661,416 in 1930. 

Since the tables showing operations of 
investment trusts were first published in 
THE ANNALIST, in 1929, there have been 
many striking changes in investment 
trust policies. As can be seen from the 
column “Date of Organization” the ma- 
jority of trusts were formed during a 
period of rapidly rising stock prices, 
1928-29. At first there were very large 
trading profits, and the temptation of 
these was so strong that fundamental in- 
vestment principles were in many cases 
neglected. The British system was looked 
upon as out of date and not applicable to 
American trusts. 

Last year, however, showed in a strik- 
ing and unpleasant manner the cost of 
this neglect. British trusts had had to 
go through much the same sort of crisis 
as we are passing through, and expe- 
rience had taught them sound manage- 
ment principles. In this country the 
shift to sounder practice was noticeable 
in 1930; and in 1931 it became more ap- 
parent. 


Note: In the table published in The An- 
nalist of April 15, 1932, Wisconsin Invest- 
ment Company was incorrectly shown as 
not reporting market value of securities 
held. The company, in fact, shows market 
value of securities at the end of each year 
and at the end of each quarter. The net 
asset figure at the end of 1931 was $2,050,- 
890, against $3,197,172 at the end of 1930. 
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and Capital, and Call Loans; Net Re- Interest and Dividends Profit or Loss on Sale of 
Date of Period— Including Paid-in — ceivables of Ail Sorts. eceived. Securities. 
= Organization. Year Ended. 1931. 1930. 1931. 1930. 1930. 1931. 
Cities Power & Light Gee. Oct. 21, 1928 Dec. 31 $30,407,208 *$27,172,785 $22,411,801 $36,224,073 $963,130 $1,067,499 2 $963,130 ? $2,836,084 
[-. Electric Securities Qe.. Apr., 1928 Dec. 31 *987,581 *542, 14,980 29, 15,179 . 29,779 
American Founders Corp.'*....... '"Apr. 31, 1928 Nov. 30 *?162,023,055 +2169, 983,927 75,503,269 129,811,308 6,809,655 9,894, 6,905,303 10,339,259 
American Investment Co. (Wis.). June 25. 1914 Dec. 31 718, 718,027 154,983 301,4 1*9,487 £17,511 9,487 17,511 
Blue Ridge Corp Pet + it Ra eee ug., 1 Dec. 31 *°47,799,397 121,082,599 46,638,486 83,825,072 '°3,874,205 95,614, 3,904,205 5,719,395 
Burnham Trad ne Gore bekvaneneas oe. 23, 1929 Dec. 31 044,750 6,044,750 ,208 59,803 301, 59,803 301,439 
California Tradin orp FREED ar., 1 Dec. 31 6,785 456, 66,748 158,356 11,777 33, 11,793 33, 
Central-Illinois Securit es Corp.. Oct. 1, 1929 Dec. 31 ‘ 3,830 15,000,000 9,967,229 * 14,271,055 647,140 743,727 726 746,876 
Central National Corp............. 1 Dec. 31 2#2,510,713 3,008,423 2,119,539 2,493,936 146,516 7 146,516 196,700 
Commonwealth inves ors Corp.. Nov. 12, 1929 Dec. 31 0 : ee |60Clt Oe ee ey ee ers 
Commonwealth Securities, Inc.?*.. Aug. 24, 1928 Dec. 31 399 364,253 26,179,739 181.657 13,375,988 361,540 945,543 361,540 945,543 
Continental Shares, Inc........... Mar. 1, 1926 Dec. 31 *244,545,474 106,943,454 nil 77,714,185 2,659,254 5,097,567 2,659,254 A 
poration Securities of Chicago. Oct. 5, 1929 Dec. 31 *5109,798, 120,636,417 2,829,730 468, 2,040,529 2,250,236 365,652,085 969,547,715 
Crum & Foster Ins. Shares Corp.. *'Mar. 30, 1914 Dec. 31 5,120, 5,120,860 7,755,955 12,819,746 712,594 734,129 712,594 734,129 
Electric Power Associates, une ; Feb., 1929 Dec. 31 *°800, 10,000,000 9,655,165 16,877,101 880,045 507,699 *°886,179 *°1,375,093 
Electric Shareholdings Corp. . Mar. 8, 1929 Dec. 31 *'22,159,248 **30,535,757 22,159,248 36,907,247 778,823 937,219 **778,823 22,729,679 
First American Corp.......... Mar. 17, 1930 '*Dec. 31 485,352 887,460 365,414 1,093,607 35.029 27,345 ,029 27,345 
Foundation Investment Co Dec. 1, 1928 Dec. 31 415,500 555,000 *9171,274 *3411,056 20,930 24,200 20,930 24,200 
General Capital Se June 10, 1929 Dec. 31 *712,792,600 12,792,600 4,544,647 7,491,950 311,338 347,423 311,338 347,423 
eeneeat pire Corp....... quly 19, 1929 Dec. 31 **2.906,402 3,015,000 2,906,402 2,306,434 113,058 122,719 113,058 174,622 
oldman Sachs Trading Corp. . 4, 1928 Dec. 31 5°28, 826,735 158,549,352 40,716,558 71,509,088 1,491,519 5,375,691 1,491,519 5,375,691 
Granger Trading Corp......... jon: 7, 1929 '?Jan. 31 488,820 766,260 216,907 653,511 085 30,855 25,285 37,843 
a iiccdiusdsnacaeacees Apr. 15, 1929 Dec. 31 5*6,004,837 8,236,239 3,226,835 5,814,832 278,246 364,551 281,521 379,904 
Hambeliton Corp. .................. Aug. 28, 1929 **Feb. 29 ,000 3,500,000 1,310,843 t 93,090 226,377 % 124 237,537 
Hayes-Jackson Corp. .......... July 17, 1928 Dec. 31 148,510 148,510 nil 26,002 407 4,974 2,407 5,674 
H Financial Corp. of Amer. Feb., 1929 5=Feb. 1 169,564 62,869 123,556 5,233 7,404 5,813 8,736 
In Investors, Inc........... .. Jan. 24, 1927 Dec. 31 5*1,424,140 5,148,264 1.424 40 3,421,957 209,835 305,714 835 305,714 
nsull Utility Investments, Inc.... Dec. 27, 1 Dec. 31 908, 203,951,274 15,047, 149,105,122 5,301,523 5,243,858 012,225,644 14,532,758 
nsuranshares & Gen. Manag. Co Mar., 1927 Dec. 31 3 997,930 565,665 1,202,093 46,574 57,135 ®252,574 57,135 
nterbanc Investers, Inc.......... Aug. 26, 1929 Dec. 31 “591,429 888,774 “316,916 *5710,600 51,190 60,647 51,190 60,647 
nternational] savestin g Corp. Dec. 10, 1928 **Jan. 31 1,918,000 1,955,000 1,257,751 1,700,165 44,507 44,897 90,907 96,284 
nvestors & Traders, Inc...... Jan. 3, 1929 Dec. 31 *875,000 750,000 93,666 225,441 5,788 15,160 “9159 17,406 
Jackson & Curtis. Securities Corp. Mar. 31, 1924 Dec. 31 1,293, 1,333,763 547,599 1,228,110 46,029 65,838 46,029 65,838 
Joint Investors, Inc.......... : Jan. 13, 1926 Dec. 31 71,439,719 1,507,973 "638,298 1,069,550 47,541 49,657 47,541 2179,227 
anaged Investments, Inc.’ ed Apr. 8, 1929 Dec. 31 *9411,876 686,136 277,727 347,748 26,816 24,016 27,346 24,981 
Mitchum Tully Partic., Inc., ‘No: 2 Feb. 2, 1929 Dec. 31 974,731 975,581 449,681 834,686 $ § § 
National Investors Corp....... June 15, 1927 Dec. 31 5,330, 5,303,577 1,121,307 1,294,757 45,179 59,666 288,812 384,2: 
4 ara Share Corp.*"............. June 18, 1929 Dec. 31 ‘54,414,101 87,959,747 50,400,907 79,387,144 4,300,492 3,829,553 4,674,771 4,68..,770 
& mer. Ct Investing’ Corp i“ June 19, 1 Dec. *"5,747, *96,595, 108 5,377,599 6,115,776 459,499 599,712 473,494 629,278 
North paper: tility Secur. Corp.. 4,1 Dec. 31 »*5,850, 8,296,400 3,666,855 7,806,496 291 059 °403,119 ~6691,217 
oC faa d kane h cee x08 Aug. 3, 1928 Dec. 31 3,984,588 4,804,205 1,188,273 2,989,791 89,974 171,305 1,526 171,305 
Penn EN ee Co. (Fuie.) Soares D 1928 Dec. 31 »*627,000 882,000 728,837 1,004,809 45,639 743 45,639 55,743 
Petroleum & Trading Corp.. Dec. 19, 1928 . 31 2,107,500 **2,107,500 1,075,810 1,848,537 83,021 151,858 83,021 151,858 
Reynolds Investing, Ws as cceccces Mar. 2, 1 Dec. 31 13,887,196 15,822,176 4,588,900 6,461,347 682 595,819 256, 263 705,229 
Securities Corp. ES Feb. 21, 1912 Dec. 31 2,338,955 2,326,188 3,398,974 8,148,149 285, 365,383 ' .738 
Selected Industries, Inc....... oan Dec. 15, 1928 Dec. 31 ,682, 64,635,946 32,145,518 41,532,573 2,257,787 2,924,811 2,272,845 2,932,834 
Shenandoah {ae emtda wd July 23, 1929 Dec. 31 *° 33,183,432 *5109,973,176 13,711,125 52,189,293 642,980 » °%642, 587, 
ialized Shares Corp. Nov. 10, 1927 Dec. 31 #9294, 1 333,740 31,700 93,368 5,420 7.611 5,4 7,611 
ae ri-Continental Corp. . Dec. 31, 1929 Dec. 31 1°29, 416,508 45,050,395 29,806,310 52,383,474 2,381,282 3,301,047 2,652,324 3,467,392 
ua erleider ——_ Corp. Mar. 7, 1929 Dec. 31 2, 9,776,000 8,383,070 10,002, 303,811 304,24 594,345 
nited Founders Co Feb , 1929 Nov. 1=270,828, 296,887,467 '°°139,146,360 *'°*°203,216,416 760,384 11,914,748 7,884,277 12,395,732 
tenis & Industrial , ig Feb , 1929 Dec. 31 re 333, 32,751,000 12,895,765 25,485,910 1,675,901 1,626,988 1,675,901 1,626, 
Vick Financial Corp May 14, 1929 Dec. 31 16,419,000 12,169,950 6,678,818 640,458 438,518 644,784 438,518 644,784 
Western Reserve Investing Corp... Nov , 1928 Dec. 31 285, 1'°6, 360,000 2,036,116 4,191,035 212, 279,271 212,283 279,271 
Yosemite Holding Corp views Nov. 81929 **™Dec. 31 *"1, 198,932 1,653,510 7 1,316,550 24,734 52,713 24,734 $2,713 
. 
Canadian Companies 
Aldred Investment Corp. (Canada) Feb. 15, 1928 Dec. 31 $3,166,129 > $3,250,000 7 7 $135,369 $179,340 $135,369 $179,340 
Camadian Gen. Investments, Ltd.. ve ''®Dec. 31 6,942,205 6,076,985 $5,944,886 $4,858,647 457,712 425, 457,712 425,323 
Can. Power & Paper Invest., Ltd Mar., 1920 Dec. 31 5,850,000 5,950,000 3,706,928 5,407,117 336,941 329, 336,941 329,608 
Co ted Invest. Corp of vas. Feb., 1929 Dec. 31 12024,161,000 32,000, 9,615,962 21,662,091 '*'1,203,909 1,364,749 1,203,909 1,364,749 
Foreign Power Secur. ay SE Mar. 1, 1927 Oct. 31 “#12, 108,575 *°13,167,145 9,176,258 13,189,843 509,615 556,788 509,615 556,788 
Hydro-Electric Securities Cor Sep. 11, 1926 Dec. 31 * 17,443,965 54,190,8 27,579,415 56,344,950 1.830,752 2,599,420 '*93,021,959 '°54,348,454 
nternatl. Holding & Le, 0. Aug. 29, 1927 Dec. 31 35,166,883 35,166,883 14,154,000 19,155,783 1,461,991 2,186,019 1,474,901 2,220,176 
Investment Bond hare Corp. . ay, 1927 Dec. 31 *2°4, 486,500 6,000,000 1,067 ,267 4,254,941 '8°319,24 371,558 324,853 371,558 
London Canadian il, ggg 2 May 8, 1928 Dec. 31 '319'695,000 11 000 4,193,410 8,077,559 "#2511, 623,866 519,178 623,866 
Third Can. Gen. Invest. Tr td. Feb., 1928 Dec. 31 3,314,341 3,313,7h4 1,582,429 2,201,060 142 '99138,464 142, 138,464 
NOTE.—In the above table all “eumaentes ‘On Gees A; Class B, nil in 1931 and 2°Name changed from William Camp Com- “Or yb share of common prvere in lieu 
have been ced upon as equal « basis as 71 930. pany, organized June, 1923. of c 
sible. hough the baiance sheets of ‘On Class A 1 or % share of Class “During 1931, stated value of common “Period 1 1930: March 28-Dec. 31. 
ashe estment trusts are fairly similar in the ; Class B, nil. stock was reduced from $10 to $1 a **Market value of securities as of Jan. 8. 
manner in which they are set up, the tn- “Includes all surplus. share and $2,945,898 thus created trans- ‘6In 1930, loss included in net income by 
come accounts differ widely. Th s is es "Company includes profit or loss on sale ferred to paid-in surplus. This surplus pay in 1931, loss deducted after 
of — in income. was wi out by the transfer of $16,- me. 


elally true in the manner in which pro’ 
or losses on the sale of securities are “4 
. Regardless of how the company 
dled this item in its official report, 
net income in all cases is shown before 
profits or losses on sale of securities. Foot- 
notes in every case ex — ust how the 
company reported this m its official 
report. 
*Loss. 
tMarket value of securities not reported. 
§Not separately reported. 
WWherever the amount of Federal taxes 
a pasate to profits on sale of securi- 
ties has been shown in the income ac- 
count this item has not been included 
in expenses. For some companies ex- 
mses include a certain amount of 
ederal taxes arising from profits on 
the sale of securities, because the offi- 
cial report failed to show the exact 


amount. 
'In 1930, stated value of Class B 
was reduced from $32,516,036 to $13,- 
509,385 and difference of $19 551 
pn ag to Te ee Capital 
surplus was w out applying 
cnont of it to pd cost of securities 
and transferring remainder to general 
reserve. In 1931, stated value of Class 
B stock was uced rom, to $l a 
share resulting in $11,632. being 
added to capital surplus. General re- 
serve of ,158 was also transferred 
to $000 ibe s surplus and capital gain of 
arising. from purchase and re- 


stock 





“Not sponte’ 

"Excluding extras. 

'*Includes subsidiaries. 

''Successor of a Massachusetts common 
law association organized Jan. 11, 1922. 

'2Including minority shareholders’ interest 
in common share capital, surplus and 
reserves of subsidia companies. 

'"In 1930, compan a. uded profit from 
sale of securiti in net income; in 
1931, loss was charged against special 
income account. 

‘*Includes appropriations and preferred 
dividends of parent company and/or 
appropriations and dividends of sub- 

sidiaries, and minority interest. 

AS published, including profits on sale 
of securities. 

'*Interest is net. 

*7On prior preferred; nil on preferred. 

"Ca — surplus wiped out ey 1931, 

e entire sum being carried to invest- 
ment reserve to lower cost of securi- 


ties. 

'*Not including stock dividends. 

2*In both years. loss was charged to ca » 
tal surplus. In 1930, after applicat 
of reserves appropriated in It 
$1,340,070 net book ey realized during 
ear was charged to capital surplus 
and $1,012,334 realized in excess of 
book value credited to surplus. In 
1931, $7,307,466 loss charged against 
surplus and profit of $162 606 credited 
to ——_- surplus. 


a of 24" Class A shares and *'$5,34 d in common stock in 1931 and 
-¥-- on sale of securities also added 4 4s, 8 in 1 
o capital surplus. *2Or % share of common stock. 

*Includes stock dividends after adjust- "After deducting unrealized depreciation 
ment to reduce value as of Dec. 31 and $1,615, Sreogeey, Pp and 
market. In 1931, $1,119,103 stock divi- common stock, $1,113,530 remained 
dends received, which amount, how. opments for notes payable of $1,596,- 
ever, was eliminated by s ial a 
priations of $1,119,103 ee coluee ba waee *Durin 1931, company reacquired 102,174 
of stock dividends to market. In 1930, pre erred shares and 80, common 

.585 stock dividends received. shares, which resulted in a credit of 


es i930, company included profit from 
sale of securities in net income. In 
= capital surplus by appropriated 
of 16, 1930, cadeos book 
valee of investments ae the item 
profits realized on sale of securities 
(net) alone is calculated as to k 
resulting from transactions -_ 

uent to “Dec. 16, 1930, on basis o 

ad paated stock ite ot 8 In at loss = 


of “yo ies 
sgpeeh — x ties sold, leaving 
net 7 of $391,929 


$880,271 to surplus. 

*5In 1930, company included profit from 
sale of securities in net income; in 
1931. creed ¢ to anpiue: 

“On Jan. 29, Class B_ stockholders 
approved #. _B. of $1,137,500 in cap- 
ital account and resulting credit trans- 
ferred to capital surplus. Investments 
adjusted to market value at end of 
year and °$766,030 charged to capital 


surplus. 

77On C A B combined. 

**Profit is after vetahel Federal tax. This 
item is included in net income by com- 


pany. 


617,882 to reserve to reduce investments 
to market value and the remainin 
oe. 008, 157 of this reserve transferr 
to B.%5 . surplus account. 
"In 1930, company included loss in net 
income; in 1931, loss charged to sur- 


plus 

"Capital surplus of $62,398,104 transferred 

= investment reserve and then applied 
0 reduce cost of securities. 

“In “930. company included profit in net 
income; in 1931, net income shown be- 
ore loss 2n sale of securities. 

**On combined preferred. 

*SIn 1931, charges of $6,188,966 made 
against capital surplus. 

*“Includes stock dividends taken at mar- 
ket value at date received amounting 
te $3,424,802 in 1931 and $5,180,458 in 


‘Organized as Richard Wiley, Inc., 
reorganized in November, 1927, 
name changed to present title. 

**Excludes extras. 

**Stated value of capital stock reduced 
and $9,200,000 ca to surplus ac- 
count, against which $7,424,618 was 
charged to reduce cost of ‘securities to 

31, 1931, market. 

cotnstodes ‘stock dividends taken at mar- 

pet value on date yg FH queuing 
© $6,134 in 1931 and $867,394 1930. 

“On “Dec. 31, 1930, stated value A , common 
stock was reduced by $11,874,002 and 
this amount transferred to ‘capital sur- 
plus. Appropriations from capital sur- 
plus were e in amounts of $11,746,- 
314 to write down book value of secu 
ties to a as of Dec. 31, 1930, and 

,006 C00 to general reserve. 
n 1931, stated value of common stock 
LA again reduced, this time by $6,416,- 
749 and this amount transferred to 
orpmee account. Capital surplus at be- 
ginning of 1931 and general reserve 
were also transferred to surplus ac- 
count. inst this surplus, operating 
deficit, uction in book value of in- 
ventory to market or fair value and 
Egalined loss on sale of securities were 
. The 1931 capital figure in- 

fedes all surplus 

*2Includes etock = dividends after appro- 
priations to reduce to 12/31 market. 
In 1931 stock dividends amounted to 
$1,029,087, whi amount was elimi- 
nated before inclusion by transfer to 


and 
and 


investments. ock dividends, 
after ad ostment — in income 
amounted to $1,793 


‘Stockholders at a special meeting on 
Jan. 14, 1932, vot to reduce stated 
value of capital of corporation Le 4 
$9,000,000 ($45 a share) to 
($22.50 a share) and to distribute $1. 50 
per share in cash on Feb. 1, 1932. 

‘sDuring 1931, stated value of capital stock 
was reduced to $5 a share, the $3,167,- 
473 thus created credited to capital 
syed eae: against which was charged 

252, to reduce securities own to 
wer of cost or market as of Dec. 31, 
1931. Operating loss for year and defi- 
cit at beginning of year also charged 
against capital surplus 

**"In 1930, company included profit from 
sale of securities in net income; in 
1931, loss deducted after net. 

s°During 1931, stated value of capital stock 
was reduced and $129,722,617 credited 
to surplus. Against this surplus was 
chara? acs deficit at beginning of 1931 
and 852,032 reserve to write down 
book value of investments to Dec. 31, 
1931. market value. 

“Company charged loss directly to surplus 

years. 

5?Respective periods end in 1932 and 1931. 

**Company included loss on sale of securi- 
ties in net income in both years. Com- 

ny also included unrealized loss of 

146.256 in 1931 and $107,770 in 1931 in 
net income, but for comparative pur- 
pose have ‘been omitted from net in- 
come as shown in the table. 

‘*Loss on sale of securities charged to 
capital surplus. 

*sCompany charged loss on sale of securi- 
ties directly yo capital surplus in both 


years. 

5*Accumulated undeclared. 

5'Profit or ~; on sale of securities not 
reported in 1931; in 1930 profit included 
in income. 

5*During 1931, stated value of capital stock 
was reduced from $50 to a share 
and difference of ,000,000 arising 
transferred to surplus, against which 
charge of $4,566, was mace to re- 
duce cost of securities to the Dec. 31, 


1931, m e 
3*Paid-in surplus wiped out in 1931. 
Charges of $26,516,608 made ainst 
paid-in and p. & I. surplus. Deficit at 
end of 1931 Vsounted to $15,378,555. 
*°Includes stock dividends taken at market 
on date received, amounting to $5,228, - 
936 in 1931 and $5,051,832 in 1930. 
*tOn combined preferred. 
szIncludes $6,000 insurance refund. 
**In 1930, company included profit on sale 





























—- 


Friday, May 6, 1932 


THE ANNALIST 





775 











Management, Finance, Trading, Etc.; and Canadian 















































Net Investment Income, Current Dividend 
fExpenses, Interest and Exclusive of Profit or Loss Profit (or Loss) on Sale of Preferred Dividends Paid Net Investment Income Per Share. Rate. 
Taxes Paid and Accrued. on Sale of Securities. Securities. and Accrued. Preferred. Common. Common. Preferred. 
1931 1930. 1930. 193 1931. 1930. 1931. 1930. 1931. 1930. Dollars. Dollars. 
$193,485 $271,539 $769,645 $2,564,545 3$391,929 ee = =)—~<CS~«S aoe 0lCUlCté~‘“=*;*«C«t itt Ve *$3.08 *$9.38 53 a 
27,833 8,212 *12,654 21,567 7955,772 1$199 s s nil 5-08 nil sa nil °4.50 
4,082,098 4,798,935 2,823,205 5,540,324 "917,162,145 34,673,479 44$1,687,012 14$3,333,630 $8.32 1533.00 2 18.79 ual nil 
10,222 13,538 *735 3,973 7344, 1970,668 jj} _...... 14,4 nil 7 nil nil nil nil 
399,664 436,993 3,504,541 5,282,402 20*7,144 20*327, 212,631,762 713,260,132 4 12 -27 nil 223 
76,808 96,577 *17,005 862 7*1,416,239 193920,585 $j ...... 224, nil 2.05 nil nil nil nil 
6,199 20,437 5,594 13,416 We, eee = (it 21 as ee ne nil nil 
64,467 89,551 595,259 325 257,003 2527, 537,664 616,691 2.00 1.64 06 04 nil 1.50 
132,710 179,436 13,806 17,264 711,025 ee  . aaceee i < ' @awase 27.13 27.16 nil oes 
—— = edema ae - FF xeeees 2514,006 a ei ee 17 a nil aa 
604 291,342 151.936 654,201 21 %4,964,017 33 *608,396 138,707 590,208 1.68 7.00 nil 19 nil nil 
2,606,031 2,461,171 53,223 2,636, 33*7 254,263 331,924,498  _...... 2,351,256 34.14 $46.91 nil 22 nil nil 
2,846,689 8,596 2,805,406 7,869,119 7*236,036 4137,685 1,823,199 2,127,637 3.75 10.51 .22 1.34 nil nil 
15,441 18,645 697, 715,484 **71,473 738,840 175,000 175,000 27.89 28.62 1.99 272.06 35] 7 
65,456 91,102 820,723 1,283,991 *187,945 i = eee | aaa - 1.03 271.60 1 re 
459 072 495, 2,441,607 3**289,570 31650,006 1,085,219 1,118,017 2.95 12.49 nil 86 nil 136 
19,243 11,207 15,786 16,138 7*152,509 i were 86 paid j 19 All nil .Y 
2,615 3, 18,315 20,423 *6*44,934 *6917,564 18,000 24,000 4.58 5.1] ae ee nil nil 
16,607 18, 294, 328,864 *1,052,076 Pe. “sane 4 steals 1.73 1.93 nil 
34, 12,1 78 162,513 ‘9*1 162,172 ef cease © Ome .39 1.63 -40 
762,449 1,719,341 729,070 3,656.250 51*121,526 eee” leeeeek 0C wet 13 .63 nil 
14, 40, 10, *2,977 53*50,283 53954.621 #&«=§—_...... tA nil nil 
38,316 37,901 243,205 342,003 55%2,231,402 Pn C(t‘ i UCUC(“i‘“t«‘C 1.39 1.95 
' 066 67, 167,971 *2,538, **143,211 56214,065 75,000 1.41 3.36 nil 12 nil nil 
5,932 7,205 *3,525 *1,531 *36,849 oe | ae 2 nil nil nil nil nil nil 
2,492 3,012 3,321 5,724 ace = 8 8 cadens 62 1.07 ose re nil nil 
43,201 49,699 166,634 256,015 729,325 a . i ae Saoiees ee 1.67 2.56 1 
6,985, 104 6,159,749 5,240,540 8,373,009 571,970,064 2,888,126 2,881,539 "9.53 115.22 65 1.59 nil nil 
18, 095 34,346 35,040 ***127,022 ee ashen” 0600 kee ll 12 
21,496 727 29,694 38,920 **14,223 er  060—C—~—é—“—S CO! 0CCt—“i‘«“CS -50 -51 
87,125 111,548 3,782 *15,264 *70,704 61,120 | ...... 23 nil nil 
1,673 2,157 *1,514 15,249 7*48,504 ee 5a nil -20 nil 
4,115 14,662 41,914 51,176 7*99,693 7*188,799 45.000 45,000 5.59 6.82 nil 271.23 nil 6 
20,751 26,158 26,790 77153,069 139172,757 ao re 62,832 *11.28 617,33 nil 271.18 nil nil 
6,346 8,958 21,000 16,023 “oat 619 Loe, ere re shane . . 37 78, 
§ § +343 45,302 12,482 7*33,967 31,016 48,859 -63 1.21 nil nil nil nil 
216,099 248,253 72,713 135, 18S, 686 on 5 eee ee 40,8 4.89 9.15 *nil 7°06 nil nil 
1,999, 1,606,435 2,674,909 3,075,335 -_— 431,874 *2966,712 18 3 135,123 88.60 105.60 34 40 , 6 
209,141 283,096 264, 346, 182 *149,147 *110,804 183,836 233,782 9.62 11.74 1.07 1.50 ni 2.50 
19,214 35,051 383,905 656, 166 *111/252 14993 108 557,784 566.40 868.64 - cae ni nil 
% 35,248 37,758 135,877 915 7*42,863 118,158 155, 1.28 2.21 nil nil ni nil 
i 827 33,572 44,916 7*44,582 770,996 68,000 68, 1.97 2.64 nil nil ni 2 
16, 18,711 66,733 133,147 *115,956 Se 8 =——~—«w ww nh eile : ; *° 48 5°95 ni ae 
349,238 483,916 *92,705 3 *585, 769,151 ...... 86,279 nil 7.82 nil 07 ni nil 
*102,532 99116, 186,847 252,485 °1230,684 *1252,252 61,082 61,070 £119.08 6125.76 46 70 40 6, 7 
438,004 519,132 1,834,841 2,413,702 31*3,985,820 91*173,393 *92,801,346 2,013,472 942.14 945.46 nil ale ni 5.50 
362,591 594, 9: 280, 1,992,672 °7 #3496, 174 *7*1,056,043 91,397, **2,429, .05 nil nil ni nil 
3,641 7,04 1, 106425 787 se = =——SsSsSn wn hg 17,062 101,33 101.10 nil nil ni nil 
568,610 663,318 2,083,714 2,804,074 ‘399,985,477 ‘932,817,681 . 1,913,501 2,365,386 7.04 7.01 .08 -22 nil 6 
122,918 180,714 181,331 413,631 ‘*°**1,125,878 . er a ee Ay ras 74 1.69 ni near 
4,774,841 , 852,766 3,109,436 6,542,966 se - 200 166,292,485 141,937,157 145,788,317 ie: 13 15.89 ni a 
, 128,496 1,439,602 1,498,492 25,640 786,954 1,015,567 1,044,648 2.13 2.14 21 23 ni 1.50 
90,142 35,692 348,376 509,092 10909, 998, 742 Pe So | wage » * cadens Pas ee .30 42 .30 aye 
146,312 74,316 132,959 439 7*150,865 59,565 180,000 *11.88 $13.32 nil nil nil nil 
44,451 255, *19,717 12,330 1568 196 . . saree 59,700 nil 2.56 nil nil nil nil 
s* . 
Canadian Companies 
$127,435 '*9$119,510 $7,934 $59,830 7*$5,034 re $15,000 $1.59 $11.97 7*nil me nil nil 
124,778 3,239 332,934 312,084 = ''** 1,327,124 cc ie f 117$.54 1174.00 11s iG 
250, 171,964 86,843 157,644 13 992'899 11995, 668 $104,166 125,000 1.74 3.15 nil .33 nil nil 
929,572 »322 274 531,427 1224869, 369 122506,412 125,000 500,000 27 5.31 *nil .02 nil nil 
362,791 428,878 146,824 127,910 123#405,893 '23241,300 300, 300,000 2.94 2.56 nil nil nil 6 
1,458 968, 4,276,996 124401532 ‘#03, 149,297 1,000, 1,144,993 1272.95 2.14 1.33 2.12 128 50 
896,431 1,183,012 578,470 1,037,164 711,676 Sige seer in : 12 21 nil ae 
185 ‘ 146,373 '22%437,536 122440022—t—i(‘ité‘“‘ (ts 105,000 4.81 8.42 ?(nil .29 nil nil 
351,859 326,733 167,319 297,133 122%66,788 122%231,480 150,000 200,000 4.18 7.43 nil .28 nil nil 
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of securities in net income; in 1931, 
net income shown before loss. 

“*Par value of capital stock reduced dur- 
ing 1931 from $10 to $5 per share. 

**Based on liquidating value per share as 
reported by company. 

*“Company included profit on sale of se- 
curities in income in both years. The 
1930 figure is after Federal tax. In 
1931, figure is after application of $75,- 
749 ‘from —— reserve. 

“*Years end in 1932 and 1931. Period end- 
ing Jan. 31, 1931: Jan. 1, 1930-Jan. 31, 


**During 1931, capital account was written 
down from $750,000 to $7 


, 34 
curities to Dec. 1, 1931, market. 
**Includes loss on dae operations. 
ae 1931, stated value of Class A 
was reduced and $384,521 trans- 
ferred to set u paid-in surplus, 
against which portion of ae on sale 
° securities was charg 

*'Estimated. 

*2Inc!udes $129,570 transferred from re- 
serve for contingencies. 

*3In 1930, company included loss on sale 
of securities t income; in 1931, 287 
of loss cha against reserve for con- 
p= agen against paid-in sur- 
fe we and a8 2 against earned sur- 


‘Formerly Retivend and General Securi- 


wpesing Toa ata a a value of capital stock 
was reduced to os Share and re- 
sulting credit of $475,304 transferred to 
capital surplus, against which realized 
loss on sale of securities were == 
and unrealized loss of f2t0. 
guee re ks to market value as y ‘April 

*In 1930, company included loss on sale 
of securities in income; in 1931, loss 
wes charged directly to capital surplus 


ccount. 
"Based on 72,164 no par shares in 1931 
and 42,819 no par shares in 1930. 
**Payable in k. 

‘Allowing for full year dividend require- 
ments on preferred stock. 

~"Beginning with 1930, company’s reports 
include income from assets acquired 
from the Marine Union Investors, Inc., 
and Union ae Share Corpore- 


tion from July a Au geet Hulton 
tively, and from agchoell opf, Hutton 
& bah ema Inc., from September, and 
combined from then on. 

ww before deductions 
amount 480 Dec. 31 
1931. “Against this ‘amount $1,000,000 
was charged for reserve for contin- 
gencies; loss of $9,431,874 on sale of 


erence shares were retired and ‘exeait 
of $2,647,435 taken and added to capital 
surplus. During 1931, capital surplus 


securities; $73,664 ex meee “st eagnote 
to securities —y 


ties e $ 27 nu — ‘was wiped out by applying entire . 
value; ™ amadbanemn “bank amount to write down cost of securi- 
house ood wit a off; miscella- ties held. 


neous, $103,303; a credit arose from re- 
serve for fluctuation in market value 
applicable to securities sold of $7,491,- 
687, The net Sg r4 is a capital surplus 
deficit of $3,611 

‘:Company carries notit and loss on sale 
of securities directly to capital surplus. 

**Includes all surplus. 

“'On Feb. 13, 1931, stockholders apqseoves 
reduction in stated capital of issued 
stock from $8,296,400 to $5,850, 
Amount of reduct‘on applied to re- 
demption on March 15, 1931, at 105 and 

dends of ‘22,964 


**Stock dividends not included. 
*tLoss on sale of securities charged to 
capital surplus in both years. 
**Of this amount $73,811 was paid in com- 
mon stock in 1930 and $431 in 1931. 
**Loss on sale of securities charged against 
— surplus and p. & 1. surplus 
jointly. 

1°°Tn 1930, co pany included profit on sale 
of securities in net income; in 1931, 
loss charged to surplus account. 

‘°1On Class A preferred. 

*2During 1931, stated value of preferred 


accrued divi 964 shares of stock was reduced from $100 to $25 a 

rst preferred stock outstanding on share ,219,287 credit arising 
that date. Cash for Tye “ first —_ o surplus. During the 
preferred shares w: rovided for by year, 104,146 preferred shares retired 


sale at profit of company's holdings of 
—., stock of the Western Power 
ag ton. 

est ds fro of 
dividends eupeuntios te rot in ‘a1 
and $74,921 in 1930. 

**On second preferred stock. First pre- 
ferred retired March 15, 1931. 

‘?During 1931, stated value of preferred 
stock was poauces from o $35 a 
share and credited to surplus, 
against which "$198, S62 was charged to 
reduce cost of securities to lower of 
cost or market. 

**During 1930, stated utine of Class A 
stock was reduced from = to $15 per 

a AY. and $1,400,000 credited surplus. 
se 

**Excludes pO Federal tax applica- 
ble to profit on sale of securities. 

**Company includes profit on sale of se- 
curities in income. Profit is after es- 
timated Federal tax. 

During 1931, stated value of — stock 
was reduced and sum ari ng trans- 
ferred to surplus account, 

which deduction to adjust investments 
to lower of cost or market on March 
31, 1931, were made. Capital a 4 p. & 


1. ‘surplus shown ether 
¥ ed Dee. 31 i oat ay 4 





*3For 15 mon 
dends yi convertible } -F- for 
~eety end Dec. 31, 1930, amounted 


$587,049. 
“On ‘combined preferred shares. Based 
855,827 shares in 1931 and 422,029 {n 


**In 1930, stated value of common stock 
‘was reduced i~——e 0 $1 a share and 
ceeerense of $23,592,300 credited to sur- 
plus. An additional amount of $3,193,- 

was also added to surplus from 
acquisition of preferred stock of com- 
pany below par. In 1931, 106,605 pref- 


and $756, credit taken and added to 
surplus. General reserve of $10,000,000 
also added to surplus. 
oe carries profit or loss on sale of 
securities directly to surplus. 
1°4Loss on sale of securities +. oo} in sur- 
plus account in 1931. In 1930, loss on 
sale of securities not separately re- 
rted but included with unrealized 


oss. 

1°sConsidéring holdin ngs of the United States 
Electric Power rporation at its con- 
solidated book value. 

166In 1930, en | included profit from 
sale of securities in net income; in 
1931, loss was charged to separate. ac- 
oguit appropriated from capital sur- 


us. 
100 _—~ 20, 1932, stockholders authorized 
reduction in stated value of convertible 
preferred — to $7 a share and com- 
mon to $5 a share. This reduction of 
= ital together with retirement of 
ares of convertible preferred 
pont to 607,142, which was 
credited to capital surplus 
1°sDuring 1931, par value of common stock 
was reduced from $10 to $5 a share 
enebling transfer of $5,834,500 from 
capital account, $5,250,000 transferred 
to reserve account and $584,500 to 
capital surplus. 
109Tn 1..." company included loss on sale of 
rities in net income; in 1931, loss 
charged directly to surplus. 
11¢During 1930, stated value of $é preferred 
stock reduced by $1 ,900,000 and this 
amount transferred to capital surplus. 
111Period 1930: Nov. 9, 1929-Dec. 1930. 
12Of this amount $15,000 was charged to 
Securities Research Corporation. 
112Before income tax. 
114Formerly Second Canadian General In- 
vestments, Ltd., name having been 


























changed upon acquisition of Canadian 
General Investment Trust, Ltd., which 
became effective June 30, 1931. 

'!5Includes income of Canadian Genera) In- 
vestments, Ltd., for entire year of 1931 
and income from assets of Canadian 
General Investment Trust, Ltd., for 
six months ended Dec. 31, 1931. 

“In 1930, company included profit from 
sale of securities in net income; in 
se6i, loss charged directly to capital 
surplus. 

''?7Based on 612,444 shares in 1931 and 312,- 
484 shares in 1930. 

'**Dividend of 15 cents paid on Jan. 2, 1932. 
Previous payment was initial dividend 
of 20 cents a share on new stock. 

'19Com ny included loss on sale of secu- 
rities in income in both years. Loss is 
less appropria investment reserve. 

'2°Wunded debt reduced from $15,000,000 to 
$7,161,000 during year. 

*2tIncludes $10,142 proceeds from sale of 
stock dividends and ee on com- 
pany’s collateral trust gold bonds pur- 
chased during year and canceled on 
Dec. 931. 

'*?Company does not include profit or loss 
on sale of securities in net income but 
carries this item directly to investment 
reserve account 

1233n 1931, company credited income ac- 
count with $123,291 profit on securities, 
but charged loss “ $529,184 to surplus, 
leaving net loss of $405,893. 1930, 
profit was included in net ecu 

124During 1931, ,000 par value of pre- 
ferred stock was surrendered in pay- 
ment of the then uncalled balance of 
common stock subscription and these 
preferred shares subsequently were 
canceled. 

: ee ~~ | stock dividends sold and re- 


tai 
226In 1930, repens inginded com from 
sal 


e of securities in net income; in 
1931, eS . Sarties directly to invest- 
ment rese 


*TBased on 1,006 200 shares in 1931 and 
2,000, in 


000 
12510 cents paid March 31, 1932. Previous 
rate $1 annually 

12°Funded debt reduced during year from 
$4,000,000 to 

28¢Includes interest of $43, 084 on company’s 
5 per cent debentures purchased dur- 
2 , and canceled as of Dec. 31, 


131 Funded oom reduced during year from 


$6,000,000 to $4,695,000. 

122Includes interest of $38,610 on company’s 
Series A 4% per cent debentures, due 
= 1948, repcennaes and canceled as 

Dec. 31, 1931. 

12In 1930, interest on loans received and 
interest on loans paid were not sepa- 
rately shown but were given net. 
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Europe 


HE outstanding news 
items of the seven days 
were: The passage by 
the British Commons 
of an amendment to 
the British tariff act 
permitting the with. 
drawal of items from 
the free list—belike 
of great significance; the first balloting, 
on May 1, in the French general elections, 
with results strongly ominous of Left 
dominance of the next French Chamber; 
the lowering of the Reichsbank’s rate 
from 5% to 5 per cent; the formal open- 
ing of the stupendous Russian power 
plant on the Dnieper; and the passing of 
May Day with a quietness well-nigh 
uncanny. 














THE BRITISH 
COMMONWEALTH 


F no little importance was the pass- 
@) age the other day by the Commons 

of an amendment to the tariff act 
permitting the Tariff Commission to rec- 
ommend withdrawal of items from the 
free list, as well as additions thereto. 
A good many think that action pursuant 
to this amendment, by way, in particu- 
lar, of putting duties on meat and (or) 
wheat, might fatally alienate from the 
government the Samuelite Liberals, and 
even part of the Simonite Liberals. 

The following is cheerful news: Less 
idle tonnage in British ports on April 1 
than on Jan. 1 by 8.5 per cent, and less 
than on April 1, 1931, by 6.2 per cent. 

In the seven days ended April 27 the 
gold holdings of the Bank of England 
were increased by £47,000. In the same 
period the gold reserve of the Bank of 
France was increased by 416,000,000 
francs. 

According to Walter Runciman, presi- 
dent of the British Board of Trade, in 
the first quarter of 1932 British trade 
declined by 11 per cent, United States 
trade by 35 per cent, German by 21, 
French by 33 and Dutch by 34. 

Receipts of the four great railway 
groups continue to fall. The decline this 
year up to a recent date in comparison 
with the corresponding period of 1931 
was about 7 per cent. 

In 1931 the Cunard Line incurred a net 
operating loss of £553,204, as against a 
net profit of £18,601 for 1930 and one of 
£809,630 for 1929. 

For its 1931 operations Ford Motor 
Company, Ltd., of Great Britain incurred 
a net loss of £134,489, as against a net 
profit of £790,353 for 1930. 

In 1930 British exports to Russia 
totaled £6,000,000 in value, and British 
imports from Russia £34,000,000. In 
1929 British exports to Russia totaled 
£3,000,000 in value, and British imports 
from Russia £26,000,000. There is some 
gossip pointing to termination by Great 
Britain of the Russo-British temporary 
trade agreement which went into effect 
April 16, 1930. 

Sir Arthur Wauchope, British High 
Commissioner for Palestine, will soon an- 
nounce the British Government’s decision 
to create a legislative assembly for 
Palestine as originally proposed by Mr. 
Churchill in 1922. The Palestine Arab 
Executive and the Jewish Agency Execu- 
tive will be invited to nominate candi- 
dates, and general e.. ions will follow. 
Proportional representation will govern 
for the native members. The National 
Assembly will contain ten Moslem mem- 
bers and three or four Jewish and two 
Christian members, besides ten or eleven 





From an American Point of View 


Of these ‘dictator- 


By HENRY W. BUNN 


British senior officials, the High Com- 
missioner to be President with a deciding 
vote. The attitude of the Palestine Arab 
Executive is expected to be cordial, but 
there may be difficulty with the Jews, 
the extreme Zionists being kittle folk. 

C. W. A. Scott has just established a 
new airplane record, England to Aus- 
tralia (Lympne to Port Darwin), beating 
by 7 hours 36 minutes the previous rec- 
ord, made by C. A. Butler, of 9 days 2 
hours and 29 minutes, Butler having 
beaten by about 2 hours a previous rec- 
ord made by Scott. The distance is 13,- 
187 miles. 

A mutually preferential trade agree- 
ment between Canada and New Zealand 
has just been concluded. 


GERMANY 


HE Reichstag is to assemble on May 
T 9, chiefly for consideration of the 

budget. The new Prussian Diet will 
assemble on May 24. 

The Reichsbank’s statement as of 
April 23 showed the following: Gold coin 
and bullion increased 139,000 marks; 
reserve in foreign currencies increased 
1,039,000 marks; notes in circulation de- 
creased 125,189,000 marks; ratio of re- 
serve held against outstanding notes 25.5 
per cent, as against 24.7 per cent on 
April 15; total gold holdings 859,925,000 
marks, as against 859,786,000 on April 
15; total note circulation 3,875,165,000 
marks, as against 4,000,354,000 on April 
15. 

The seasonal decrease of unemploy- 
ment March 15-April 15 was only 195,- 
000, as against a decrease of 363,000 in 
the corresponding period of 1931. 

Coal production in March was 18 per 
cent below that of March, 1931. 

March bankruptcies totaled 968, as 
against 1,261 for March, 1931. The fig- 
ures, however, are rather deceptive, we 
are told, as there were many composi- 
tions. 

February earnings of the Railroad Cor- 
poration. totaled 219,660,000 marks, 23 
per cent below February, 1931, and 41 
per cent below February, 1929. 

The intermunicipal congress estimates 
the deficits of all German municipal 
budgets in 1932 at 750,000,000 marks, as 
against 350,000,000 for 1931. 

The annual report recently issued by 
the General Electricity Corporation shows 
a net loss on its operations of 1931 of 
19,000,000 marks, as against a profit of 
14,000,000 in 1930. The 1931 turnover 
was 370,000,000 marks, as against 520,- 
000,000 for 1930. 


FRANCE 


HE first balloting of the French 

general elections was held on Sun- 

day, May 1. Six hundred and fif- 
teen Chamber seats were contested, but 
in only 133 cases was the majority nec- 
essary to election at the first balloting 
obtained. At the run-off election next 
Sunday (May 8) a plurality will suffice. 
Of the 133 elected, 127 were re-elected. 
Apparently the six new members elected 
are all of the Left. But if the Left 
gained only a few seats at this first 
balloting, in general the number of Left 
gains in numbers of votes cast were suf- 
ficient to indicate very strong probability 
of Tardieu’s overthrow in the run-off 
balloting and Left dominance in the com- 
ing Chamber. All of the members of 
Tardieu’s Cabinet were re-elected. Hap- 


pily most of the Left gains were mod- 
erate Left; 


the Communists made no 





gains, nor the Socialists either. -About 
80 per cent of the electorate voted (as 
against 70 to 75 per cent ordinarily), 
about the same percentage as in the 
recent German elections. There were 
3,617 candidates for the 615 seats (in- 
cluding both the homeland and colonies). 
There was very little disorder. 

A later report shows 248 Centrists set- 
tled at the first balloting, but supporting 
details are lacking. Anyway, there seems 
no doubt that the general result was very 
encouraging to the Left. 

The balance of foreign trade for the 
first three months of this year was 
unfavorable by 2,062,972,000 francs (im- 
ports totaling 7,357,765,000, exports 
5,294,793,000), as against an unfavorable 
balance of 3,413,000,000 for the corre- 
sponding period of 1931. The March 
balance was, however, less favorable than 
that of February. March imports totaled 
in value 2,618,000 francs; above those of 
February, 1932, by 219,000,000 francs; 
below those of March, 1931, by 1,321,000,- 
000 francs. March exports totaled in 
value 1,720,000,000 francs; below those 
of February, 1932, by 48,000,000 francs; 
below those of March, 1931, by 1,347,000,- 
000 francs. 

I quote as of peculiar interest the fol- 
lowing dispatch from Paris to The New 
York Times, under date of April 22: 

The French Government’s fiscal re- 
ceipts in March decreased 261,000,000 
francs compared with 1931, this in spite 
of an increase of 52,000,000 in direct 
taxes. The decrease of 312,000,000 in 
collections from indirect taxes was chief- 
ly in receipts from the business turnover 
tax, which fell off 127,000,000 from last 
year, and in declines of 66,000,000 in the 
dividend tax and of 61,000,000 in the 
stamp duty. 


In the twelve months of the now com- 
pleted fiscal year receipts were classified 


as follows, with the reductions from 
1931: 

Total receipts... .42,537,000,000 2,528,000,000 
Direct taxes .... 9,851,000,000 980,000,000 
Indirect taxes. . .32,398,000,000 1,433,000,000 
National property 287,000,000 115,000,000 


Among the indirect tax collections for 
the year, receipts from business turnover 
decreased 1,184,000,000 francs, from 
stamp duties 840,000,000, and from divi- 
dend taxes 336,000,000, but customs du- 
ties increased 1,136,000,000. Total tax 
collections were 1,123,000,000 frances be- 
low the estimates. 

The March tax -receipts were 13 per 
cent below estimates. 


DICTATORS 


T’S a sad hour for dictatorships. The 
oldest ,of existing European dictator- 
ships is that of Russia, which dates 

back to November, 1917. Only the other 
day Count Bethlen of Hungary was dean 
of Dictators then on the job, having ruled 
the roost almost precisely ten years. 
Admiral Horthy had been Regent a year 
longer, but Bethlen was reputed boss of 
the show in Hungary. Now Bethlen is 
gone, and maybe he wasn’t really Dic- 
tator after all. Mussolini has played the 
Duce since October, 1922. Mustapha 
Kemal Pasha has been President, so- 
called, actually Dictator, of Turkey since 
the end of 1923. To be sure, Pilsudski 
has been a Dictator of sorts in Poland 
longer than any of ’em, but he disavows 
the title and his “manner of dealing” 
has been sp dic, lous, what- 
d’ye-call-it. And now King Alexander 
of Yugoslavia has renounced his royal 
dictatorship (a special category) wielded 





since January, 1929. 


ships the only thorough-paced, out-and- 
out, 100 percenters are those of Russia, 


Italy and Turkey. In those countries 
there’s no nonsense about a Bill of 
Rights; no affectation or pretense of 
sich. In Poland, liberty is whimsically 
treated by the Marshal, but not quite 
flouted. Hungary may be rid of dic- 
tatorship, but there’s a lot of past to 
liquidate and it’s slow work. 


RUSSIA 
N May 1 current was first delivered 
from Dnieprostroy, the power 


plant which has been under con- 
struction for the past five years under 
the direction of Colonel Hugh L. Cooper 
of New York. The plant is to supply 
energy to an area of 70,000 square miles 
and a population of 16,000,000, including 
the Donetz coal basin and the metal 
works at Dniepropetrovsk, now under 
construction. The nine generating units 
are to have a generating capacity of 
756,000 horsepower, with an annual pow- 
er production of 2,500,000,000 kilowatt 
hours; cost about 220,000,000 rubles. 
Completion of the project is promised for 
next Spring. The Dnieper River dam— 
said to be the largest in the world—has 
just been completed. [t will be recalled 
that a total production of 17,000,000,000 
kilowatt hours of electric power for the 
entire Soviet Union is contemplated by 
the end of 1932. 


Notes 


May Day went off without much dis- 
turbance anywhere. 

The Spanish Foreign Legion in Moroc- 
co, organized in 1919, is to be abolished. 
It has been remarkable for valor, but not 
for decency or discipline. 

Political discontent appears to in- 
crease rather dangerously in Yugoslavia. 

The total of unemployed in Poland on 
April 20 was 343,601, showing a de- 
cline of 5,148 in the previous seven days. 

Percival Perry, chairman of the British 
Ford Company, is quoted as telling the 
shareholders of that company that the 
passing of dividends for 1931 by the 
Ford European companies was a policy 
recommended by Mr. Ford himself, but 
not absolutely necessitated! by conditions. 
He thought that the French company’s 
accounts for 1931 would show a profit 
more than enough to pay 1931 dividends 
equal to those of 1930. The German 
company, to be sure, showed losses, but 
in other countries there were profits 
which, however reduced, were sufficient 
for payment of dividends equal to those 
of 1930. It decidedly remains to see 
whether the great Dagenham plant is 
going to justify itself. It is designed 
to produce 200,000 cars yearly and is up 
against strong competition, as from the 
Austin and Morris people. 

June 13 has been tentatively set as 
the date for opening of the Lausanne 
Conference on Reparations. 

We hear a lot about increase of sui- 
cide of late in Europe, notably in Hun- 
gary, but it may be doubted if Europe 
has anything on us. Before 1920, an 
average of 750 persons annually com- 
mitted suicide in New York City. In 
1930 the number was 1,471. It is 
thought that 1931 will boast a still larger 
figure. In the old days gun and pistol 
were the favorite means; now jumping 
from skyscrapers is become more and 
more the fashion. Let the philosophers 
expound. 

There were more than 12,500,000 radio 
sets in the United States on April 1, 
1930. 
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Stock and Bond Market Averages and Volume of Trading 








BOND YIELOS COMPARED WITH 
STOCK PRICES 
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AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
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Ended: 1932. 
Feb. 20... 5.11 
Feb. 27... 5.06 
Mar. 5... 5.01 
Mar. 12... 4.89 
Mar. 19... 4.97 
Mar. 26... 5.02 
Apr. 2... 5.24 
Apr. 9... 5.51 
Apr. 16... 5.25 
Apr. 23... 5.22 
Apr. 30... 5.33 
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2 OL THE ANNALIST WEIGHTED AVERAGE 
mA ‘i OF 33 INDUSTRIAL STOCKS 
Ea2 1981. ———1932—____, 
= High. Low. Last. High. Low. Last. 
Jan. .....161.8 150.9 155.4 99.7 87.1 289.6 
| | Feb. .....178.9 154.0 173.9 99.7 86.2 93.2 
ji |} fe Mar. ....176.1 159.0 160.4 98.5 85.1 85.9 
| April ....162.7 135.8 143.6 86.5 75.3 75.9 
May .....147.5 127.7 128.2 ieee Sia 
| | June ....152.3 121.2 145.0 
| | j | | July ..---150.9 133.0 136.1 . 
10 | i aah =F i_itig Aug. ....143.3 133.3 137.7 . 
MAR APR MAY Sept. ....138.6 105.5 106.1 
ee 115.6 98.8 111.7 
Nov. .....122.1 100.8 108.9 
i ia+<s 103.3 88.7 92.7 
4 STANDARD OIL THE ANNALIST ADJUSTED INDEX OF 
ay Ly TTT?ttT oe 38 INDUSTRIAL STOCKS 
Be | | oa — F 
< | | | High. Low. Last. High. Low. Last 
P| | | | ie, eo 77.1 719 741 46.0 40.2 41.4 
ad | “aaSe Se Feb. ..... 85.1 73.2 82.7 45.9 39.7 42.9 
| rT Mar. .... 83.5 75.4 76.1 45.3 39.1 39.5 
} | | | ij April .... 76.9 64.2 67.9 3096 345 34.8 
| gas May ..... 0.6 6.2 65 .... .... 
| | | | June - 71.6 57.0 68.2 
d | ut] : 4 Ho July . 78 624 63.9 
MAR APR MAY Aug . 67.0 623 64.4 
Sept. - 4.7 49.2 49.5 
ae 53.8 46.0 652.0 
Nov. ..... 56.7 46.8 48.2 
5 INDEPENDENT OIL Das. 1c 47.8 41.1 42.9 
“ RES GERSERREE THE ANNALIST WEIGHTED AVERAGES 
| | OF GROUP LEADERS 
et | | | dd 43 Stocks Combined | 4 Standard Oil 
m pha) | | | | 0 Apr. High. Low. Last. | APr. High. Low. Last. 
rT + 28.. 18.5 17.3 17.5 | 2-. 136 12.7 12.8 
age 2174 #166 168 | 29..129 124 126 
Ree 30 .17.0 165 16.4 2; 12.7 12.6 12.7 
} | | ay 
we | 2m 4 16. 2 165 | 2-. 128 125 12.6 
FREES RPRR ESE * 2. 169 ee ts | 8. 180 126 186 
MAR APR MAY 4.. 16.7 15.8 166] 4-130 124 12.8 
33 Industrial Stocks a ogo oil 
Apr. High. Low. Last. | 32" SiS) Law. Lest. 
28.. 79.2 77.0 T71.3 29.. 8.0 73 17 
29..770 153 7913) 73 75 77 
30.. 76.4 75.3 75.9 | May °" ‘ : 
May as 22 74 «428 
3. ee MT ei s- 8s 68 CS! 
4.. 75.9 74.2 75.6 yo ae 78 (84 
3 Steel Stocks dig ~~ 
Apr. High. Low. Last. Apr. § . Last. 
-138 13.0 13.1 28. 131 17 11.9 
29.. 12.9 126 126 | 99.117 10.7 10.9 
30.. 13.0 12.6 13.0 30.. 11.0 10.5 10.8 
cw 25 128 | ; 
2..132 12 5 
3121 6 6] 2 BE He 
4.. 13.7 $22 av 4..11.2 10.3 11.2 
5 Motor Stocks 3 Merchandise 
a 3 MERCH ANDISE a Apr. High. Low. Last. | apr. High. Low. Last. 
| TT 30 28.. 24.2 23.4 23.6 | 28..17.7 16.4 16.6 
29 33 37 38 29..16.5 15.8 15.8 
| | | | as 0 6 . 30. . 15.9 15.3 15.5 
| | 2., 232 222 2241 9 i536 was 15.1 
20 S.. 39 22 Stl 3. Bs 43 145 
4.. 22.5 22.0 4.. 15.0 14.2 15.0 
$3 Rubber Stocks 5 Miscellaneous 
Apr. High. Low. Last. Apr. High. Low. Last. 
| | | 28.. 62 61 611) 98303 87 88 
| —" 2.. 60 54 56] 99° 86 7.7. 4.9 
0... 54 St SS) m.. 84 7.7 80 
ay May 
2.. 56 54 56/2 go 7.2 14.7 
3.. 55 54 5.4 te @€8 7.2 
5 MISCELLANEOUS 4.. 54 53 O41 4.° 75 #65 65 
a OO OK 3 Copper Stocks 5 Railroad Stocks 
| | Apr. High. Low. Last. 
1] %..48 M3 MSi ae ae oe le 
| | 3 | 28.. 30.3 288 28.8 
29.. 16.2 15.8 16.2 | 99°° 98:9 279 283 
20. 16.2 15.9 16.0 | 99° 983 27:6 27.7 
204 +—+—20 “i May 
2.. 16.1 15.7 15.8 2.. 27.7 26.9 27.3 
3.. 15.9 154 186] §°° 376 269 271 
4.. 15.9 15.2 15.6 | 47° 275 26.7 27.4 
| 9 Oll Stocks 5 Utility Stocks 
t —}— 44-1 6 Apr. High. Low. Last. Apr. High. Low. Last 
28.. 21.8 20.3 20.5 | 28.. 31.0 28.8 28.9 
| 29.. 20.9 19.7 20.3 | 20..288 27.7 28.1 
30.. 20.5 20.1 20.4 | 30.. 28.0 27:2 27.6 
} | May itey 
2.. 20.7 199 203 | 2.. 27.8 264 27.3 
ii tg 3.. 21.3 204 207 |] 3.. 278 265 268 
MAR MAY 4.. 216 20.2 212 | 4.. 27.8 25.9 27.7 














= 


stocks included in these aver- 


For muiithly data on the Axe-Houghton For list o 
ANNALIST of Aug. 28, 1931, 


Weighted Average of Industrial ocks ages, see 
1883 to 1929, see THe ANNALIST of Jan. page 344. For complete explanation of sta- 
is 


from 

16, 1931, e177. For corres ating fig- ical methods used in computing The An- 
ures on the”. Axe-Houghton Adjusted ndex nalist Weighted Average of Group Lexders, 
of Industria) Stocks, see THe ANNALIST of see THE ANNALIST of March 14, 1930, puges 
Jan. 16, 1931, page 163. 596 and 597. 


The New York Times Stock Market Averages 


ANNUAL RANGE 





on —_ 3 Railroads.—__,, 25 Industrials. Combined.— ——., 
, Low. figh. Low. " Low. 

1982... 33.Y6 Jan. 14 15.56 May 4 129.16 Feb. 19 76.90 May 4 80.88 Jan. 14 46.23 May 4 
1931... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
1930. . .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929. ..158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927... .124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. . .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... 956.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.06 Mar. 5 54.61 Aug. 4 118.44 Mar. 98.05 Oct. 27 seo 6 77.15 Oct. 29 
1922... 70.53 Sep. 11 652.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug.25 73.13 May 6 58.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 ee. 8 62.70 Dec. 22 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov.12 56.94 Jan. 15 91.55Oct. 16 71.31 Jan. 15 980.16 Nov.12 64.12 Jan. 15 
1917... 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 27 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08Jan. 2 50.27 June10 79.25Jan. 9 63.09 June 10 
1912... 97.28O0ct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb 85.83 Sep. 30 75.24 Feb. 1 
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Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 








1932 1931 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Mar. 
Pig i roduction ...... 24.9 ° 279 315 31.5 31.9 363 37.4 39.4 42.0 59.0 
peat ‘ing precpetion ive . 264 31.1 32.7 32.7 40.7 35.5 37.3 409 60.5 
t car loadings ..... *58.3 60.1 61.7 62.8 65.6 65.8 67.9 67.3 70.7 77.0 
see ric —— motion "71.3 72.4 73.1 73.1 76.9 762 78.1 818 818 84.4 
Bitumino product’n. ... 745 625 57.1 64.6 666 68.3 694 714 79.6 
Automobile production ...°34.8 #274 33.5 43.7 59.7 33.4 262 404 494 67.4 
Cotton consumption ...... -. 32 71.5 7.3 %72.1 728 $47.1 $%&g.9 81.7 80.3 
ool a MD cccccess 60.6 71.7 71.0 67.8 754 82.1 101.3 115.0 87.2 
production "97.2 908.6 823 80.7 719 744 245 103.9 97.2 
Zinc production ry ree 413 419 416 430 419 441 453 44.3 59.3 
Combined index ........... 761.6 62.6 62.8 65.5 65.1 66.3 70.8 73.5 78.0 
For IS 18, pew Py on the combined index back to January, 1927, see THE ANNALIST 
of April 15, For comes figures back to January, 1919, see THE ANNALIST 


pee ee 87. For com 
anuary, 1879, see 


TRANSPORTATION 


Activity back to 


Period or Date. 


Week ended April 23 
Week ended April 23 
Week ed April 23 
Week ended April 23 
Week ended April 23 


Item. 
Revenue car loadings: 

All commodities... ..............5055 
Grain and grein products......... 
Coal and coke................6055: 
Forest p' 


Freight car s' 
Per cent of freight cars serviceable. . Apri 
Per cent of Seecinetives serviceable. . Abril I 


Gross TeEVENUEC...... 2.6.6. e eee eneee gear Ane 1 
EEE pe cccccdscecencscsenscessoese April 1 
MEE co cddsccdseccesccosceseseqocecece fon to April 1 
Rate of return on property invest- 
ment: 
Eastern District................-+++ Year to April 1 
a 2  , SE eee Year to April 1 
Western District..................++ Year to April 1 


Year to April 1 


SUMMARY OF IDLE CARS 
Period Ended 
Mar.31. Mar.14. Feb.29.Feb.14. Jan.31. 
-650,720 651,846 670,698 


tRevised. 





[dle cars ... 
*Subject to revision. 





1932. 
562,380 
31,259 
96,674 
19,805 


389,443 
9,014,748 
903 


(19) 





lete figures of the Axe-Houghton Index of Business 
HE ANNALIST of Jan. 16, 1931, page 162. 





P.C. De- 
5-Year parture 
Average From 

(1927-1931). Aver. 
913,573 — 38.4 
37,625 — 16.9 
150,232 — 35.7 
58,257 — 67.0 
621,957 — 37.4 

14,160,857 — 36.3 

670, — 25.7 

857, — U8 

910,310 — 66.0 

9,147,753 — 34.2 

391,935 + 79.8 

93.7 — 3.6 

914 — 6.5 

$1,360,587,534 — 38.8 

“Oona — ted 

“Fair 

Return” 

5.75 — 62.8 

5.75 — 85.0 

5.75 — 93.7 

5.75 — 76.7 

Dec.7 


Jan.14. Dec.31. Dec.22. Dec.14. La 
676,208 702,011 701,072 719,227 668,102 633,425 626,792 

















Statistics 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


THE NEW YORK TIMES 25 RAILROADS BY ' ° 
BY CALENOAR WEEKS a The New York Times Stock Market Averages 
r MONTHLY HIGH, LOW AND LAST 
—-25 Rails.——__ -—25 Industrials—. ——-50 Stocks.-_—, 
: High. w. High. Low. Last. 
127.82 312.20 281.47 310.10 220.20 202.95 218.96 
130.82 323.46 301.91 318.58 228.36 215.78 224.70 
j 134.94 344.52 316.40 339.96 240.17 222.62 237.45 
20 124.79 358.16 328.97 339.58 245.60 226.39 232.18 
123.34 342.69 300.51 333.01 233.93 209.80 228.17 
109.33 334.86 253.04 276.68 229.18 179.12 193.00 
July 112.52 298.05 258.33 286.57 207.12 183.36 199.54 
| Au 112.34 295.04 261.67 294.14 204.27 184.96 203.24 
102.32 302.11 249.38 252.98 207.82 175.55 177.65 
Octo 94.57 267.95 226.35 229.00 186.08 160.28 161.78 
87.95 237.41 209.96 227.19 165.68 147.87 157.57 
“ 80.38 233.89 196.67 209.23 161.85 135.43 144.80 
a 
3 < 80.05 91.93 222.17 203.97 214.90 156.56 142.75 153.41 
3 | 3 | 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 
3 80.82. 80.99 247.80 226.28 228.06 169.00 153.55 154.52 
| Ap 69.68 72.95 231.09 195.83 208.10 155.82 133.15 140.52 
‘ ——s y 59.73 60.15 215.10 177.95 180.32 143.54 119.33 120.23 
| 35.83 70.41 215.76 169.17 206.20 144.78 112.25 138.30 
60.72. 60.95 213.32 184.35 186.93 142.82 122.53 123.94 
55.65 56.54 199.18 183.18 189.08 129.34 119.65 122.81 
| 41.91 44.03 190.36 132.71 133.72 123.60 88.27 88.87 
37.39 41.88 152.69 120.76 146.58 100.11 79.07 94.23 
| 30.85 32.68 163.97 126.77 133.39 104.95 78.82 83.03 
. = 3 24.49 26.59 134.23 110.73 118.12 83.46 67.61 72.35 
| 24.41 29.70 127.81 106.32 111.65 80.88 65.36 70.67 
j 25.48 28.60 129.16 103.93 118.44 80.56 64.70 73.52 
. 83 22.06 128.71 105.97 106.72 79.57 64.40 64.84 
SOMME ec vekéa veces’ 23.04 15.81 16.97 107.56 80.79 81.73 65.30 48.79 49.35 
tte | | WEEKLY TOTALS AND DAILY AVERAGES 
vet 392 | Week Ended — S—  -—IND. AND MISC.— TOTAL. 
Total. Av. Daily. : v. Daily. Total. ‘Av. Daily. 
THE NEW YORK TIMES 25 INOUSTRIALS BY | 262 1,288,567 7,509,865 1,390,716 
id BY CALENDAR WEEK me 1,504,840 8,975,285 1,662,090 
T | 972,351 4,705,541 1,069,441 
1,272,909 7,531,650 1,394,750 
j 1,761,187 10,261,851 1,900,343 
1,377,134 8,124,708 1,504,576 
879,458 5,359,633 994,525 
. = 835, 5,081,726 941,060 
wee 
1 
¥.—— YE ’ 
-_— _- AR TO DATE. asin 
| 924, 128,918,718 226,515,636 
¢ 2 1,166,820 130,085,538 , 387,756 
3' y pees] | 438, 130,524,518 "649,589 
3 3 | 716,856 131,301,374 232,008,817 
| y ,660 t 899,610 132; 200,984 233,576,007 
i Dat seapipreeenrniee 84,920 1,234,030 1,318,950 133,519,934 235,073,667 
NEW YORK TIMES BOND AVERAGES 
———00 ANNUAL RANGE 
High Low. 
deauiend gare 69.10 Jan. 58.59 May 
.80 Jan. 59.85 Dec. 
| pe =. os see. 
ee a ’ an. . ov. 
Sia PEDROS nGGL SOU AD GOT Wa wi Ss aaa | e May 89.24 Aug. 
31 $932 92.98 Dec. 89.47 Jan. 
89.75 Dec. 85.52 Jan. 
AVERAGE DAILY SHARES SOLO BY WEEKS 44 Dec. 81.99 Jan. 
- ' N. ¥. TIMES BOND MARKET AVERAGES NEW YORK TIMES BOND MARKET 
1931 —, . AVERAGES (40 BONDS) 
High. Low. Last. High. Low Net 
Jan. .... 85.80 83.57 84.47 69.97 64.73 Ch’ ge. 
De —> t— ——s Feb. .... 85.47 84.30 85.27 67. _ 23 
" g| | Mar. .... 85.41 84.28 84.28 + ‘2 
S$} | Apr. .... 84.26 82.53 82.97 sie 
§ 4 ay .... 83.71 81.76 81.76 — 6 
3 3) | June ... 83.87 80.39 83.64 ae 
/ ——1 July .-.. 84.48 83.32 83.32 = = 
WV Aug. ..: $3.29 80.09 80.89 ; 
Sept. ... 81.15 72.77 72.77 
Oct. .... 73.99 70.96 71.76 
Nov. .... 74.22 69.49 69.49 SR) Re eee 59.74 — 4 
Se a oe Oe ee ee ee oe ee eee) . ... 69.23 59.85 65.53 Sig cptnsicxceadaccoasnicu<e 59.14 — .60 
193! 1932 Year... 85.80 59.85 65.53 eee BE En cued hdecededecainedcoin 58. 55 





SHARES SOLD, 


NEW YORK STOCK 





EXCHANGE. 

MONTHLY TOTALS BY GROUPS 
1931. Rails. Industrials. Total 
January 2,054,886 40,488,549 42,543,435 
February 1,606,280 62,539,640 64,145,320 
March 1,578,067 63,915,572 65,493,639 
Apeil........ 1,812,013 52,521,230 54,333,243 
ME -sscnees ,998,140 44,665,152 46,663,292 
 rerrer 2,994,220 56,724,437 68,718,657 
are 1,231,490 32,308,290 33,539,780 
August - 1,196,660 23,693,617 24,890,277 
September... 3,119,212 48,020,685 51,139,897 
October 4,403,040 43,491,640 47,894,680 
November .. 3,405,789 33,962,939 37,368,728 
December .. 5,142,427 45,048,051 50,190,478 
ee 30,542,224 546,379,202 576,921,426 

1932. 
January .... 5,227,470 29,114,986 34,342,456 
February ... 3,414,729 28,303,827 31,718,556 
March ...... 2,866,600 30,193,918 33,060,518 
SEE scades's 2,811,263 28,152,745 31,402,988 


BONDS SOLD, N. Y. STOCK EXCHANGE 
(Par value in millions of dollars) 





1928. 1929. 1930. 1931. 1932. 

Serer 289.7 247.7 207.7 259.7 292,9 

(ae 241.6 181.5 200.6 190.1 222.5 

ee 319.9 213.0 348.1 244.8 252.7 

BPP. ..... 307.5 215.6 267.6 224.0 254.2 

at onmes 272.1 229.1 2215 2413  .... 
June ..... 260.0 236.5 226.1 266.3 
July ..... 206.4 304.3 190.8 220.7 
/ Se 181.3 258.4 169.7 188.6 
Sept - 199.4 214.8 226.4 318.3 
Ss cévee 234.5 351.6 267.8 353.9 
Nov. ..... 219.9 290.7 187.2 232.5 
Dec. ..... 207.4 277.1 265.6 335.2 
Total. . ..2,939.7 3,020.3 2,779.1: 3.075.3 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE (GROUPS) 

















Week Ended Same Week 
Apr. 30, 1932. 1931. 
oe I 65-0. ace - $96,474,000 $39,357,500 
nanan. 8,644, 2,146,000 
| a 1,850,000 15,895,000 
DCeatiasdeesbesd —weeer 1,000 
I 5 piecetacues $46,968,300 $57,399,500 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
Week Ended Same Week 
Apr. 30, 1932. 1931. 
A en $6,324, one $9,726,000 
caKeataned 8,363,500 10,555,500 
ngacacnials 8,255,500 10,297,000 
PST 9,321,000 11,578,500 
~ eee 8,765, 10 500 
Cinecneies 5,939,000 4,610,000 
errr $46,968,300 $57,399,500 
Year to date 1,022,337 ,000 933,772,400 
2. Sear 9,214,500 7,284,000 
ke SIRS 11,500,000 8,669,600 
ME Wes dhsenekaas 13,631,700 8,954,000 
NEW BOND ISSUES 
(Thousands) 
ae ee 
; r. ay 
29°33. 22°33. 1,31. 
Public utility....... $3,750 $34,500 — 
State and municipal 3,993 33,045 $2230 
PE eedce ere ones or ae 1,640 
RG vn din ig aet $7,743 $67,545 soo ere 
Year to date....... 496,092 488,349 1,917,483 


= ——e Ended 
Par. Country and Unit. Apr. 30, 1932. — . 1932. May 2, 1931. 
4.8666 ENGLAND (pound)— High. Low. Low. $4 8 Low. 
Deman eee $3. a a2. cs $3. aK ser 44.58 
03918 FRANCE (france) : : — = 
.0393 1394 939355 .0391 039043 
Cables 0393 0394 "039 0391%  .0391,, 
.0513%  .0515 .0514 0523 0523 
(0514 0515%  .0514% 0523 (0523 
2375 .2378 2374 2382 2382 
‘2377 :2380 2376 2383 2383) 
4048 4055 ‘4047 4023 40) 
‘0781 (0783 (0779%  .1058 :1010 
8843 (9018 {8968 "9994 
1400 "1403 "1400 11392 11391% 
ae He Ht, a a 
4 "1871 "1820" ‘2681-267 
2000 ‘2076 2050 ‘26764, 
1821 "1901 "1830 "267814 (267 
1400 '1400 "1400 1395 "1395 
1120 "1120 "1120 1392 "1391 
0179 0179 : 0179 : 0176 0176 
"0350 ‘0347 0452 10452 
.1740 : ‘1740 : .1740 : ‘1750 ‘1750 
0175 ‘0173 ‘0173 0252%  .0252% 
‘2737 '2850 :2800 '3618 "3618 
2406 2387 12475 "2430 
31875 .3350 '3300 ; 
5 ‘3162 ‘3137 3175 "3112 
4975 ‘4975 ‘4975 4994 ‘4 
en) 2 3o25 3325 $350 “oa3 $937 
9733 COLOM 2% (gold peso). :9550 9550  .9550 (9550 ‘9675 ‘9675 
4244 ARGENTINA (pape (2525 2525 2525 2525 3254 3203 
1196 BRAZIL (paper aper peso :0700 0700 ‘0700 0650 ‘0758 (0723 
11217 (gold peso).......... '0612 0612 "1218 1218 : 1218 1218 
1.0342 PERO (Dee 14750 750  .4650 4650 657: 
4985 MEXTI (silver peso)...... .3333 .3200 .3367 .3350 4750 4740 
tParity unofficial, gold standard abandoned April 25, 1932. 
WOOL CONSUMPTION (5) 
Mar., 1932. Feb., 1932. Jan., 1932. Dec., 1931. Mar., 1931. 
Grease equivalent (lbs.)..... 29,384,127 34,426,148 34, 252,515 21,624,584 40,373,044 
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FOREIGN EXCHANGE RATES DAILY 














Cable Transfer Rates. 


Apr. 28. Apr. 29. Apr. 30 May 2. May 3. May 4 
> — a High oy Bi seo BS 6s, $3.66% $3.67 $3. 
i. tion re oe 18 3 = 3 = YY 
France: High d 6304 d d 
eee 039. d F J d é 
POE .039: .0394 .0394 j j d 
Italy: High .0515 .0516 051 .0516 051 .051 
ere 051 .0514 .0515 .051 051 051 
EERSTE ARE Siena .051 .051 .0515 -051 -051 051 
INS TEI s dn cccecccssicoce .2384 .2382 -2383 2382 .2382 .2383 
PAI ee ee .2380 .2379 .2379 .2379 2380 -2381 
DE sib ehahesetsiinsecnhed seen 2380 .2379 2379 .2379 .2381 -2383 
[Belgium SaeeeReEN ae reseieneh -1401 -1401 -1400 .1401 -1403 -1405 
DEED Ateceksuadpecdadenagesees 7 4052 4052 4052 4061 Perris 
CE Ciiadia ocd iedceeen ates seul 07 .0786 .O787 .0790 0793 .0794 
ens Peitamedotseeateeres .1940 .1942 -1941 .1943 .1949 -1960 
ATR TRA EP re .8925 -8931 -8925 _ £8950 -8932 .8957 
Japan Old cdieteet ena nbnnnee sae .3250 -3250 .3256 -3268 -3300 .3325 
DED. 605.50 5004800000060600 2525 .2525 -2525 -2525 -2525 .2525 
Closing rates. 
FOREIGN EXCHANGE RATES MONTHLY 
(Average pon yo soup os Frere 
London. Paris. Italy d. Canada. Argentina. Ja 














(Peseta) Stark)” : ins (Dollar) (Peso-Gold) (Yen) 7 








(Pound) (Franc) (Lira) 
Par ......$4.8665 $0.0391% $0.0526 $0.1930  $0.2383  $0.4020 $1.0000 $0.9648  $0.4983 
1930— 
Jan. .... 4.8715 .039297 .052347 .131112 .238882 402278  .989021 .913378  .491654 
Feb. .... 4.8625  .039161  .052359 .126936  .238750 .401050  .992616  .866145  .491995 
March .. 4.8635  .039135 .052331 .123234 .238627 .401114 997754  .850591  .494081 
April .... be] 039193 .052424  .124833 .238713 .402074  .999535  .886537  .493958 
ay .... 4.8592 . 052420 .122307 .238663 .402284  .998446 872153 .494323 
June .... — -039248  .052388 .117606 .238544  .402016 1.000054 .844973  .494640 
July .... 4.8662  .039350 .052390 .115342 .238735  .402414 1.001517 .820510  .494085 
Aug. .... 4.8709  .039343  .052392 .108915  .238929  .402956 1 -825526  .494507 
.. +» 4.8661 .039276  .052379 .107388 ..238258  .402930 1.001224 .817843 .494704 
.. 4.8504 .039247 .052368  .103719  .238094  .403021 1.001143 .780538  .496812 
... 4.8566  .039281 .052355 .112970 .238318  .402414 1.001090  .779848  .496609 
. 4.8568  .039296 .052389 107608 .238435 . -755521 .496923 
4.8552 .039211 .052357 .104123 .237743 .402320 .997917  .697276  .494954 
4.8587 . -052357 .102157 .237731 .401386  .999702  .719416  .494618 
4.8589  .039142 .052391 .107478  .238123 . -999723 .780406  .494158 
1 4.8602 .039158  .052362 .105038  .238150 .401445  .999438  .739269  .494361 
ay 4.8645 .03912 -052358  .100100 .238057 .401882 . -707121_—s(« 
June 4.8652 .039161  .052353 .097088  .237363  .402470  .997171 .702139  .494212 
July 4.8571 .039227 .052316  .093367  .233020 . -996615  .694993 .493900 
Aug. .... 4.8581 .039201  .052313 .08808 -237348 .403234 .996836 .645721  .493996 
Se 4.5535  .039283 .052033 .090258  .235518  .403090  .962554  .597848  .494480 
Oct. 8927  .039386 .051738  .089788  .234585  .404550  .892508 5/9501  .492827 
Nov. .... 3.7201 .039206 1 -086206 .237121 .402061 .890411 588403  .494409 
Dec. -3779  .039242 .051188  .084040 . 402373 =. 82637 -585196 .438404 
1932— 
Jan. .... 3.4336  .039303 17 .083978  .236788  .401992  .852376  .582844  .362528 
Feb. 3.4577 .039395 .051870 .077817 .237661 .403665 873507 582204 .344926 
Mar. -6425 .039336 .051756 076068 . -403000 .895618  .582879  .323885 
Apr. 3.7477 = 039441 = 051523 = «077027: =—s 237588 «= «405046 = «899350 §=6. 582170 8 =.329719 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
———_1 1931 
*Mar. 3Feb. tJan. Dec. Nov. Oct. Sept. Aug. July. Mar. 
General Motors (total) 45,553 41,948 47,201 39,930 31,202 41,647 47,408 61,658 81,682 87,990 
Chevrolet 29:730 28,074 33,906 27,929 20,795 29,792 33,324 44/058 58,581 61,062 
uick 4,828 6,344 6,964 4.916 4,649 5,265 6,491 7,965 9,408 
Pontiac 4,835 3,890 2,808 3,143 4,026 5,204 6,298 8,736 9,554 
Ids . 2,945 2,162 1,490 1.300 1,892 2,521 3,648 4,748 6,129 
ae 1,0: 848 567 483 667 7187 665 705 995 1,117 
La Sa 4 418 332 256 381 50 429 458 657 720 
Chiysier (total) sgn 16,268 12,640 9,983 9,548 12,407 18,503 25,710 30,572 29,181 17,163 
Plymouth ........... f 4,326 4,738 5,035 7,290 11,573 16,881 19,134 14,599 3,008 
De goto ELECTS TES ,790 2,236 1,099 1,246 1,428 1,794 2,063 2,714 3,350 2,660 
OO 3,574 2,991 1,523 1,593 1,953 2,801 3,731 4,521 5,892 5,300 
ee 3,319 3,087 2,623 1,674 1,736 2,335 3,035 4,203 5,340 6,195 
Ford | {totaii eeeeras ,156 9,808 13,514 16,294 17,712 24,174 31,068 39,102 50,698 60,988 
Fae 7,806 9,519 13,295 16,174 17,544 23,987 30,849 38,835 50,349 60,625 
Fe, Pee 350 289 219 120 168 187 219 267 349 363 
Studebaker (total) 4,457 3,867 3,589 2,376 2,964 3,562 3.219 3,678 4,868 5,319 
udebaker ......... ,172 43,578 43,335 2,157 2,717 3,304 3,000 3,413 4,513 4,802 
Pierce-Arrow ....... 285 289 254 219 247 258 219 265 355 517 
Hudson (total)’....... 3,934 3,898 2.798 1,727 1,959 2,556 3,136 4,007 5,665 7,395 
2,712 1,977 1,140 1,316 1,822 2,072 2,755 3,840 5,064 
1,186 821 587 643 734 «1,064 1,252 1,825 2,331 
2,865 2,155 2,069 3,100 2,937 2,760 3,494 4,566 5,646 
2,442 1,801 1,776 2,665 2,430 2,145 2,794 3,949 4,526 
423 354 293 435 507 615 700 617 1,120 
1,724 1,697 1,407 1,515 1,973 2,872 3,855 5,173 3,935 
1,056 708 573 842 925 1,040 1,258 1,655 2,020 
1,343 1,124 683 875 1.514 1,887 1,467 2,039 1,825 
624 1,057 686 805 1,354 1,609 1,561 1,880 1,406 
967 708 674 907 1,301 1,766 2,416 3,447 3,536 
312 638 593 839 1,232 1,694 2,339 3,344 3,335 
55 70 81 68 69 72 77 103 201 
339 331 404 542 447 452 532 749 
173 217 372 242 288 230 265 276 419 
219 232 192 406 391 443 601 
1 225 226 267 518 665 927 ie 
449 518 425 428 558 814 958 1,259 1,849 
| OORT ES 91,878 82,098 86,104 77,553 75,821 102,639 124,875 155,707 — 200,841 


*Estimated on the basis 
similar estimate for Februa 
total for all makes. 
of +0.8 per cent. 


$Estimated on the basis of returns from all States but Geo 


A similar estimate for January would have resulted 


of returns from all States but Geo 
would have resulted in an error of 


THstimated on the basis of returns from all States but 


+Includes Rockne. 


1 eo 


- and Kansas. 


WEW COMMERCIAL CAR REGISTRATIONS IN THE on STATES 








1932 
§Mar. {Feb. tJan. Dec. Nov. Oct. mr te 4 Mar. 
General Motors (total). 7,052 5,958 5,678 4,756 5,458 9,472 9,850 
ee ee 6,515 5,447 5.193 4,253 4,833 8,704 oas8 9,396 
= M. C. 511 485 503 625 768 art: 2a 454 
A ea Ae 
rnational , ’ , , . ’ 
Inte 751 640 717 988 923 1,249 1,359 
White 116 «=«133,—s«s159ss214 236 = 207s“ “231—s “207 
Seassaier foia ® i m is Se Ss ge Bt 
debaker (total) 

SStudebak 159 150 198 308 292 248 301 361 
Pierce-Arrow 11 6 3 11 12 8 11 t 
Diamond-T 177 111 161 233 229 264 304 144 
Autocar 42 111 95 157 130 112 134 121 
wa Pn oF 8k A ne ew 

Will we Overtand Bere 14 
Stewart eps Bees tie 105 : 74 83 121 109 117 129 119 
ere = 2s a = * = <— = be 4 
a ll Indiana .... 1 
jioring = PRS CI 36 25 38 22 46 44 68 58 71 57 
La France-Republic ... 28 22 40 26 « 39 37 25 58 26 
Miscellaneous ......... 441 398 389 301 508 518 493 441 548 606 





Total 


16,694 14,314 14,484 13,147 15,546 24,695 25,967 27,032 30,085 30,609 


§Estimated on the basis of returns from all States but Georgia, Kansas, Colorado and 
bot yay A similar estimate for February would have resulted in an error of —0.7 
e 


cent in total for all ma 
in an error of per cent. 
{Estimated, rg 


kes. A similar estimate for December would h 


fia and Kansas missing. 


+Estimated, Georgia missing. 





tIncluded in Studebaker. 


meltin 
aily quo’ 


steel scrap at 
otations (per ton 


Heavw 


STEEL SCRAP PRICES (23) 


ae 
Apr. 29, 1932. Apr. 22, 1932. 
Piitsbucgh. average 

$9.95 


$10.20 


—Week Ended 





ave resulted 


saan. Bieta ape 
May 1, 1931. 


$12.10 








AUTOMOBILE PRODUCTION (5) 
UNITED STATES. 











ADA.- 


Son, ee Trucks 






























1930. Total. Passenger. Trucks. tTaxicabs. 
PE cidctedetcsscaees 273,221 232,848 39,406 967 10,388 8,856 1, 
EE. desngecsesnssien 330,414 279,165 50,388 851 15,548 13,021 sat 
65,466 1,421 20,730 17,165 3,565 
71,092 486 24,257 20,872 3,385 
58,659 440 24,672 21,251 3,421 
48,570 463 15,090 12,194 2,896 
43,328 376 10,188 8,556 1,632 
40,450 386 9,792 6,946 2,846 
44,223 930 7,957 5,623 2,334 
40,593 582 4,541 3,206 1,335 
35,613 609 5,407 3,527 1,880 
33,443 1,425 5,622 4,225 1,397 
ME Seek etbasedceaes 3,355,986 2,775,809 571,241 8,936 154,192 125,442 28,756 
33,531 512 6,496 4,552 1,944 
39,521 9,871 7,529 2,342 
45,161 410 12,993 10,483 2,510 
50,022 17,159 14,043 3,116 
45,688 340 12,738 10,621 2,117 
,244 360 6,835 5,583 1,252 
34,317 180 4,220 3,151 1,069 
772 104 4,544 3,426 1,118 
31,338 141 2,646 2,108 538 
21,727 651 1,440 761 679 
5 ‘ 19,683 999 1,247 812 435 
NE Scascidcsesccccce 121,541 96,753 23,644 1,144 2,432 2,024 408 
| ESR RS 2,389,738 1,967,055 416,648 6,035 82,621 65,093 17,528 
1932. 

SOOT, a ccccvccvescecess 344 98,706 20,541 97 3,731 3,112 619 
55 eciReieseecans 117,418 94,085 23,308 25 5,477 4,494 983 

tn chs is total eatin 18,959 99,325 19,560 74 8,318 6,604 1,714 

tIncludes —_ factory-built taxicabs and not private passenger cars converted into 
vehicles for hire. 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stacks and 
Storage Materials and Tank Gas Blast Miscel- 
1930. Tanks. Equipment. Cars. Holders. Furnaces. ianeous. 

January 9,688 6,602 17,358 3,568 1,042 

February 9,982 3,176 1,928 3,843 3445 13288 

SEEN 9634 66ubekddeaa’ 9,195 4,870 4,914 1,819 2,749 22,610 

SN ide ick dene sarees ,683 4,243 2,648 9,489 273 19,118 
MP 4606000066606000% 10,495 4,183 1,329 5,416 426 16,479 

ST -é)nécadvecenevede ,869 5,869 1,701 3,126 511 20, 

PE Shas sane d 0ds ve 11,969 3,358 1,316 3,786 102 17,752 

PEL Licescsbeeesey 10,056 2,126 70 1,601 750 21,910 

September 14,916 5,202 546 1,587 514 18,301 

October 4,518 4;836 262 1,685 231 18, 

November 965 1,571 267 6,537 179 14,632 

December 5,118 4,927 33 3,347 1 13, 
ME ch baddasesiaesd 115,454 50,943 32,372 45,804 10,357 214,505 

1931. 

MED .bxadesceccene 2,598 1,061 2112 2,791 

February 3,5°5 2'536 1,344 tb 16248 

MIN icswceseccetass 2,538 2,925 1,027 2,036 21, 

PE Chlicianyekddodin 7,749 2,059 1,522 25 17,783 
i 66)0450 600606066406 2,411 996 1,866 230 20,370 

ST Alenetases<todeeds 4,679 1,147 18 789 356 15,817 

DT ditaceddbedéwssices 4,136 1,911 89 2,289 51 18,785 

August ...... 1,138 1,830 14 2,844 125 18,331 

September 4,024 1,438 102 8,963 18,692 

October .... 1,955 2,076 170 102 16,336 

November ... 1,755 642 98 314 401 15,058 

December 778 1,329 92 266 13,891 

37,346 19,950 3,490 25,126 2,747 213,850 
. 4,783 444 1l 122 1 
4,115 525 13 1,285 rr Win 
‘ “1 Pu 1,161 222 °° 1,009 150 10,022 
RAILROAD LOCOMOTIVES (5) 

——_SHIPMENTS————_—___,, o———_ UNFILLED naa 

7—Domestic—, -——Foreign— -——Domestic-——_, -~—Foreign——, 
1930. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Wectric. Total. 

January ....... 48 1 ¥s 4 53 527 1 1 

February ...... 60 10 3 ‘ 73 479 rs 8 3 Herd 

i Skasranae 64 5 2 2 73 485 91 6 ee 582 

nts cadeson oF 3 me 97 417 91 3 4 515 
B® e00ssccesses 56 2 2 60 367 88 5 4 AGA 

MY teens saawes 80 4 1 85 291 84 4 4 383 

RS 52 9 1 62 243 15 3 4 325 

August .. . 68 13 4 85 193 62 1 4 260 

September ~ 4 a 66 136 59 1 4 200 

OCtORSP 22.0500 48 3 ; . 51 96 56 1 a 157 

November ...... 37 18 oe ae 55 63 38 i 4 106 

December ...... 18 1 4 60 86 20 «> 0 106 

Total ....... 706 8 iW 10 82 eae. 
+1931 

January ....... 10 6 oe 16 78 24 1 8 

February 10 5 ae 15 85 19 11 8 123 

EY accanwass 5 5 ex 10 81 14 12 8 115 

Fee 12 3 1 Si 16 69 18 11 8 106 
MRSS oas05k 26 Pe i 26 47 18 11 8 “A 

ME déwewesiuds 19 4 Be 23 30 1l 8 142 

FS 11 4 1 os 16 20 93 11 8 132 

pe ee 1 13 a 16 18 1 8 115 

September 3 eS 7 14 135 1 8 158 

October edéee 3 1 os 12 7 132 oe 8 147 

November ...... 1 a 21 132 4 8 165 

December .. 2 a 2 32 130 7 8 177 

Total 37006 titi(‘ ;:ti(‘i‘«iN ao. ea ee 
1932. 

January ....... os ‘ oe 33 130 7 8 178 

February ........ 1 ‘a 4 5 32 130 3 8 175 

SEE ac ewndccces we 3 3 32 1380 170 

WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 

Looms ar., 1932. Feb., 1932. Jan., 1932 Mar., 1931. 
Wider than: fifty-inch reed epace. 17,257 21,051 19,689 23,304 
Fifty-inch reed space or less.... 2,732 2,830 2,832 3,810 
Carpet and rug....... re 3,545 3,423 3,557 4,399 
Sete of cards.......... — ‘ care 2,799 3,145 3,081 3,419 
ED cited a0 6:0:0:6-k:0 a , ere 1,194 1,419 1,437 1,516 

— spindles : 

YO ree 917,602 1,079,986 1,047,622 1,195,985 
Worsted SERVE ASEPEGAc.ene Kb sends 920,144 1,120,538 5, 175, 083 1,300,545 
(Active mac hours in per cent of maximum single-shift capacity) 
Looms: 
Wider than fifty-in« ed spate. 47.9 60.5 51.0 58.8 
oo. inch reed ao less.... 26.0 22.4 24.6 33.9 
Carpet and rug.... = :.... : 30.7 30.3 28.1 43.9 
Sets Ry cards...... 44.8 53.9 49.8 66.0 
ibiarhetimes 4-0-0 51.5 76.4 69.1 75.9 
spinning spindles: 

Seb 65 eaeu 44.9 57.9 52.4 56.6 
SS — SR eget min 36.6 50.7 52.8 57.4 
GOLD AND SILVER PRICES 

a Week Ended -———__,, 
Apr. 30, 1932. May 2, 1931. Year to Date 

Bar gold in London........... 113s 54@110s 10d 684s 104d 9%d 122s 94@108s 4d 

Bar silver in London.... 17 ad nie 13 13d 20. 16%4d 

Bar silver in New York 28¢@273%,c c@28c 





*Subject to revision. 
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$60-90 days. §4-6 months, best names. [90 days, 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICE 
160 95 100 
140 20 
a MW EIGHT INDUSTRIALS 
120 68 \ | Ho 
ANNALIST 
PRICE INDEX 
— h N w 
% 2 a /)} 3 
2 3 NV 4 E 
“r" Va e 
5 NEW YORK TIMES 8 
WEEKLY BUSINESS 3 
INDEX 
60 7 A 80 
40 «#665 N 7° 
WM MAY 2- 
20 «60 ° 
0 | sO 
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY 
1930 193! 1932 
TUE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1932 Car uto- Cotton Com- 1932 Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobi bined Week Load- Mill Power mobile Cloth bined 
: ings. Activity. Prod. Index. Ended ings. Activity. Prod. Prod. Prod. Index. 
Jan. 2... 65.6 268 74.7 424 81.7 63.7 | Mar. 5... 59.9 293 712 369 95.5 60.4 
Jan. %... 63.0 286 75.1 51.4 92.0 64.1 | Mar. 12... 614 26.0 723 348 91.4 61.0 
* 16... 62.4 29.8 73.8 46.9 90.2 63.1 | Mar. 19... 62.3 27.2 72.9 33.5 91.2 61.4 
Jan. 23... 61.7 32.0 73.9 42.1 94.2 62.8 | Mar. 26... 60.7 26.0 72.3 35.0 90.0 60.5 
fan. 30... 61.4 30.1 73.7 39.0 95.7 622 | Apr. 2... 60.1 249 716 398 88.7 6.2 
Feb. 6... 628 305 741 37.9 94.1 62.8 pr. 9... 59.6 252 713 39.7 87.8 58.9 
eb. 13... 62.1 28.9 73.7 38.4 95.4 62.3 | Apr. 16... 60.8 23.2 71.8 32.6 87.3 59.7 
Feb. 20... 6).5 27.7 72.6 37.1 97.6 61.5 | Apr. 23...159.2 24.2 70.8 33.5 75.4 158.5 
Feb. 277... 61.3 289 71.5 36.5 96.1 61.0 | Apr. 30...°57.4 25.4 70.8 34.7 57.5 °57.6 
For figures back to Jan. 5, 1929, see TH® ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Apr. 23, Apr. 16, Apr. 9, Apr. 2, Mar. 26 Apr. 25, 
' foaz. 1b32. 1932. ; "931. 
Car loadings (total).......... 380 566,729 544,806 544,961 561,118 758,503 
Grain and grain products... 31.259 31,839 29;026 29,176 27/107 37,399 
NNN = cenaut stead ca> on 20,137 17,173 16,203 16,195 23,154 
Sidi scadiceunnsdeseaah 93,073 94,354 88/200 $4,781 117.122 «122,784 
SRE RT I peel Re 3,601 4,065 4,059 4408 5,221 6.215 
Forest products ...|........ 19/805 20,014 19/577 19/186 20,307 32,621 
Bh came. Paeieecaettte 4.946 4,320 2671 2.183 2,981 9/367 
Merchandise, ci |||... 185.119 186,924 187,687 186,489 185,343 224.137 
Miscellaneous ...............204,324 205,076 196,413 192,535 186,842 312,826 
RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE 
INDUSTRY tas PRODUCTION (10) 
ee 
(Per cont of rated = Fase sl Ended: 1932. 1931. 1930. 1929. 1928. 
“ wen age wert, | SE Es REE Be Bae ee 
— Metal Market. | ‘Apr. 9... 42,853 73,505 99,131 140,400 103,218 
April 5. ...... 66s sees Apr. 16... 35,778 75.931 101,388 139,877 106,105 
April 12............... 21 21 Apr. 23... 37,273 73,498 101,861 143,250 110,722 
April ee ted 4 Apr. 30... 37/459 76,160 101.067 140,259 90,118 
Se Ms iacteretancend’ 24 22 For complete res back to the begi 
nl of 1 see ®& ANNALIsT of Dec. 
ELECTRIC POWER PRODUCTION (7) 1931, page 906. ; 
(Includes only power generated by the elec- | gue ANNALIST WEEKLY INDEX OF 
“ins Eo, Sen nt ee ee SENSITIVE COMMODITY PRICES 
) Whole- Sensi- 
Buded 1932. 1931 1930 1929. Steel Price Price 
Apr. 2.1,480,208 1,679,764 1,708,228 1,663,201 |... ‘gna — oe roy 08 
Apr. 9.1,465,076 1,647,078 1,715,404 1,606,543 3:34 22 B2.S? we 
Apr. 161,480,738 1,641,253 1/733.476 1/70v,331 | APT. 12. G86 G41 734. G8. 913 TS 
Apr. 231,400,810 1.673.570 1,725,208 1.690.822 | AOr 26. 43.6 60.0 717 S84 903 647 
pr. 30.1, 44 608, , y 3...448 506 680 575 897 64.1 
1925, 


For figures back to the beginning of 1928, 


see THe ANNALIsT of Jan. 3 For figures back to Sept. 15, see 
page THe ANNALIST of Jan. 1. 1932, page 38. 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) DOMESTIC RAILROAD EQUIPMENT 
— so ORDERS (1) 
23°32. 16°33. 9°32. 25°31. Se eee 
Bituminous coal : 30°33 Pa 1 Pi 2a 
Teta! ........... 4,750 4,950 4,645 6,314 » 32. 23,32. 16,°32. 2, ~ 


Daily average.. 792 825 774 1,052 | Freight cars...... ... 
Anthracite: Structural steel.. 250 











Total ........... 1,412 1,322 1,204 1,418 
Beehive coke : DOMESTIC RAILROAD EQUIPMENT 
T D cceues’: t M4 4 ™ ORDERS ()) 
tNot available. “bss: “Yosa’ “seat 483i! 
AVERAGE DAILY CRUDE OIL PRODUC- | Passenger cars. 4 
TION (18) Freight cars...... <a 10 2,768 
(Barrels) ~~ steel... 250 3,505 40 
Apr. 30, Apr. 23, May 2, | Pails (tons) ...--- 40,000 3,500 58,305 28,000 
Oklahoma ......... 399,150 ee, 51 050 CRUDE OIL RUNS TO STILLS, AND 
can aaiihalae 98,450 107.400 GASOLINE AND GAS AND FUEL 
Panhandle Texas.. 50,450 52,550. 56,500 OIL STOCKS IN THE UNITED 
Northern T 48,650 57,200 
West Cent. Texas.. 25,100 24,850 25,150 STATES (18) 
Western Texas , et 212,650 (Thousands of barrels of 42 gallons) 
East Cent. Texas.. 56,350 550 50,750 Refineries 
East Texas ....... 334,850 346,350 339,750 
Southwest Texas... 52.750 54,850 4 Week . 7 Gasoline Gas & Fue 
North Lou 30,050 29,450 39, Ended— Capacity. to Stilis. Stocks. Oil Stocks. 
ae le a m4, 34,900  - 46,850 
Loulstana. 94400 34'250 Sr850 von 95.2 14,999 567 127,236 
: 1 ‘eb. .. 9. 4, % 
pent evesied 106,060 104,350 138'100 Mar. 5... 95.2 13.778 ret 126.175 
Woot Mo BRS AEE BE: Ee Bek eee 
Mane’ 22222 “8600 BBO BeSO 36.1982 igae fees = isa 
i na bineiks 3,500 400 4,250 | Apr. 2... 95.1 15.386 46,519 124,110 
New Mexico....... 37,250 100 41,350 Age. 9... 95.1 16,052 47,171 123,521 
California ......... 517,600 526,500 A ’ 16 a 95.1 15.908 46,733 123,874 
Total.......... 2,177,500 2,267,900 2,475,100 Abe. 30... 95.1 15,965 {e408 128,911 
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MONEY RATES IN NEW YORK CITY 
c—Call Money._—, 60-90 4-6 90- 
Re- Day Mos. Day 
new- Time jCom. §Ac- 
1932. als.High.Low.Last. Loans. per. cept. 


ae 1 
By 8 BB i 


tBest names. jAsked rate. 
MONEY RATES IN LONDON 


Three months’ bankers’ acceptances : From 


1924 to 1928, monthly averages of weekly 


data; from 1929 on, monthly averages of 


daily data. 
Unadjusted for Adjusted for 
Seasonal! Seasonal 
Variation. Variation. 
1931. 1932. 1931. 1932. 
Jan. . . 2.2 5.52 2.26 5.53 
Feb. . . 2.56 4.63 2.53 4.63 
Ph *ecdses 2.60 3.04 2.53 2.97 
Me voecees 2.58 2.18 2.62 2.21 
ay . 2.24 wae 2.28 oa 
SOMO ....2. 2.09 2.14 
MED oniccas 2.58 2.64 
BE. vecacs 4.28 4.29 
thes 4.74 4.79 
OE. -s.nées0 5.68 5.58 
PD. <ase%e 5.75 5.63 
gianna 5. 5.73 


BANKERS’ ACCEPTANCES AND COM- 


MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
-~Bankers’ Accept.-—_. —Com'l Paper—, 
Adjusted for Adjusted for 
1930. Actual. Seasni.Var. Actual.Seasnl. Var. 


Jan. ....1, 1,520 404 408 
Feb. ....15624 1,509 457 453 
Mar. ....1,539 1,455 529 509 
April °.::1,414 1,392 553 533 
ay ....1,382 1432 541 529 
June ....1,305 1,406 527 522 
July ..:°1/350 1,519 528 533 
Aug. -...1,339 1,555 530 
Sept. .-1:367 1/509 513 516 
Oct.” ..: 11,508 1,496 485 436 
Nov. ....1571 1,474 448 454 
Dec. *:..1,556 1,398 358 385 
.-1,520 1,368 333 
2215520 1,417 315 312 
L467 1,395 311 299 
:.1/422 1,419 307 295 
-- 1,413 1.469 305 298 
211,368 1,495 292 288 
..1/228 1,380 239 239 
-1,090 1,253 271 269 
: "996 1,088 248 249 
11,040 1,023 210 
1,002 934 174 178 
C oeel 974 870 118 
1932. 
Jan. .... 961 876 108 110 
Feb. ...: 103 103 
Mar. |... 911 877 106 102 


ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 











Water Power. Fuels Total. 
5,727,026 8,663,206 

4,918,221 7,626,574 

4,918,226 8,186,894 
tase100 | Soes'Tte 
: 4,720,034 7,783,762 
2'883,391 5,015,753 7,899,144 
2,508,701 5,397,277 7,905,978 
:12;274:895 5,516,807 7,791,702 
2,289,487 5,906,012 8,195,499 
'2'191,082 5,501,947 7,692,979 
: 723611862 5,745,952 8,107,814 
354,804 5,601,215 7,956,019 
duamt Sowa fant 
, "131,907 4,524,165 ask ara 
12'885,360 4,643,232 7,528,592 
2 748.796 5,023,196 7.771.992 
"464,252 5,165,668 7,629,920 
"2,197,146 5,343,231 7,540,377 
2,059,204 5,705,685 7,764,889 
°2'107,539 5,298,626 7,406,165 
"709.327 5,063,959 7.773.286 
3,095,708 4,446,916 7,542,624 
"2'972,069 4,025,168 6,997,237 
3,118,287 4,202,630 7,320,917 

*Subject to revision. tRevised 


MONEY RATES IN NEW YORK CITY 

(Monthly and weekly averages of daily rates.) 
tCall §Ti {Com’l ||Accep- 

tances. 


MONEY RATES IN NEW YORK CITY 
Bankers’ 
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INTEREST RATES 


Time loans, 60-90 da. 
Time loans, 4-6 mos. 
Com. disc., 4-6 mos. 


Monthly Aver 
- for Se 








data back to 
16, 1931, Page 164. 
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RESERVE BANK CREDIT 
(Millions of Dollars) 

es of Weekly Data Adjusted 

easonal Variation 
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SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 


(Interest rates adjusted 
variation ; bond yields adjusted for seasonal 
jon and long-time trend. For monthly 
THE ANNALIST of Jan. 


seasonal 


Bond 
Money. Yields. 
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Iriday, May 6, 1932 THE ANNALIST 
« 
I , COMMERCIAL STEEL CASTINGS (5) 
NG PER CENT CHANGES IN ELECTRIC . 
PIG IRON (8) Active Bast | POWER OUTPUT FROM CORRESPOND- NEW ORDERS (BOOKINGS) PRODUCTION. an 
Furnaces wd way --Miscel.— a “ - « 
Production (Tons) Capacity ING WEEKS OF PREVIOUS YEAR -——Total.—, Specialties. Castings. ——Total.—, Specialties. © Castuags 
ve Daily per Day | Week Central Entire Net P.C.of Net P.C. of Net P.C.of | Net P.C.of Net P.C. of Net P.Cot 
1929. Total. Average. No. (Tons). | Ended Atlantic Industrial Posie } ne og 1928. Tons. Cap. Tons. Cap. Tons. Cap. 1928. Tons. Cap. Tons. Cap. Tons. Cap. 
we we SS = ae a9 | Jan... 91,448 62 41,276 61 50,172 63 | Jan... 74,454 51 28,714 42 45,740 97 
114,507 02 121,965 | Jan. 3..+05 -58 -39 — 83 | Reb... 911076 62 41,096 61 49,980 63 | Feb... 87.727 60 37-719 56 50,008 63 
119,822 207 115,770 | Jan. 10..+12 —-9%5 —-—32 — 58 | yror’’ ga'755 57 30:992 46 52,763 66 | Mar... 93989 64 381448 57 55.541 70 
122,087 212 120,740 | Jan. 17..—-44 -83 —80 —54 | Aor: 4086 57 32,810 49 B27 64 | Apr: 86.016 58 32619 48 53.397 7 
4 q o or. = & — & = . ae 1 | a “ 4 4 
123.908 219 126.150 Jan. a1.-18 -89 -04 —63/ Ti: Dior i 2'ser 33 49:510 62 | June. S174 62 90,742 45 61.004 76 
i eb. oe ae me 5 a a 30 46, } uly.. iy ’ ’ 
iis) 216 aves | Feb 40+ 11 —73 —3% —47 Aug... S286 56 2571 56.115 70 | Aug... 87,742 60 20.157 40 60,585 76 
: 210 119,130 | Feb. 21..+23 —53 —44  —36 1) cod: gorteo 56 34 52 47.528 60 | Sept.. 75761 51 25,311 37 50,450 
Hore me ewe hee sae ie <i HER | Se Bee BR Bie & gets ot Gee Be Re B 
06,047 203 113,600 | Mar. 7.. + 0. — 60 +25 —34| Nov... 84.742 58 34545 51 ; | Nov... 82) 30.798 46 586 6 
91,513 177 98,450 | Mar.14..+02 — 6. t 2 = 3°3 | Dec... 96,373 65 43,928 65 52,445 66 | Dec... 82,119 56 y 635 70 
Mar. 21.. + 1.3 — 5.5 7.8 5 a Sa es = as 
Mar. 2%. +15 —3$ 799 — | Tot.1,000,283 57 389,863 48 610,420 64 | Tot.1,021,872 58 371,564 46 650,308 68 
r. es " — od. 4 . — os 
101, 17 96,759 Abr. — Se “ee ..2 oS is] 1. | 1929. er 
; 179 102,250 2.42 - : ~% 3 809 96 59,504 76 | Jan... 93,413 64 35, ! 
106,062 185 106,080 | Apr. 25.- +: ee | Ia. = 30 | Feb... 118639 7 Sa'003 BT BeT3E 13 | Feb... 97,568 67 40,282 60 57.286 73 
Won im mes |Mn ete =e The Tas) Mee eee Bae ee ge ee 2 ee See 
804 180 = 103,425 € : = : — 3.3 | Apr... 144,366 99 75,6 pr... 121, ; 
sey &-. + 3.3 is 49 | May.. 126973 87 58.636 87 68.337 88 
$5,146 160 92, Ma - 32 —44 | May.. 113,092 78 44,919 66 68,173 87 | May.. 126, : 
' 4 +3 : 926 77 | June.. 116,011 80 54,154 80 61.857 79 
75,800 130 80,820 ee. te = is —o2 28 July, 3016 Th OTS b6 OB3IS Ba | July.. 117,785 81 51,989 77 65,796 84 
69,831 123 73,525 | June,8- 7 T$ ~&3 eo —49 Aug... 101,514 70 38,986 58 62,528 8) | Aug... 120,918 83 53,328 79 67.590 $7 
siise ior Gham | yuneg— 34 $F $5 38 | Se Ba 8 ae a Saw S| Se hee Se ou ae 
; <r e = +0. : ; 1 61 56,274 ov... 109. , 9; 
July 4.438 —19 +04 =+4+08 | Nov 98s G2 «33/880 80 561008 72 | Dee. 106208 73 3866? Bl 716s oe 
July 11.. +46 — 32 26 —13 | Dec : 56,005 72 1 106,298 73 . Bl 71,631 92 
1, = 2 
80950 102 31/385 July 2S. f is - +3 f o2 _ 3 Tot.1,337,457 77 597,899 74 739,538 79 Tot.1,353,118 77 576,470 71 776,648 83 
65.556 108 61,850 mae a > = — <2 
64/325 113 6,980 Aug gto 48 = ss 381 sen 2,502 64 58 16 | san... 109,000 76 4398 72 nT 7 
a ‘ , a= + a — 2. as i 42, an... : : , 
54,621 105 61,085 ro 2. i 13 = 33 —35 —38 | #02 114419 79 55,310 83 59,109 76 | Feb... 107,628 75 44,652 67 62,976 81 
47,201 91 50,855 | Aug. 29..4+23 —65 —19  —230| Mar.’ 122462 85 54 81 68, 88 | Mar... 113,463 79 47,813 72 65,650 85 
s— S&S S| se. sh Apr... 92987 64 35.457 53 57.530 74 | Apr... 110,692 77 45.463 68 65.229 &4 
38,964 676 30,088 | Sep.12,—11 —65 —-43 —41 y.. 91077 63 42,051 63 49,026 63 | May.. 104,964 73 43,341 65 61.643 80 
37,848 73 38,600 | sep 19..4+04 —51 —47 —34 1] June.. 61164 42 13-714 21 471450 61 | June.. 90,795 63 32793 49 58,002 75 
36,782 70 © 36,530 | Seb 26 to7 54 34 — 32 July.: 57,850 40 14,710 22 43,140 56 | July... 78,977 55 26,061 39 52.916 
31,625 67 35,810 | On “3°° 05 — 75 = 2.4 ee 3.8 ‘Aug... 50/370 35 15,285 23 35,085 45 Aug... 64,303 45 20,728 31 43,375 56 
1932. _ SS ae i aie Be 42 Oct... 45562 32 (13:208 20 32,344 42 Oct. 59,532 41 15,682 23 43.840 BT 
Feb... 904.380 33'281 a 30,690 ao: i ea OC a — 63 Dec... 49387 34 19.256 29 30131 39 | Dec... 46290 32 lair 21 321093 42 
Mar. |..... 967.235 31 , : ; —f ~10. ae mae: ” = SE = = = me 
Apr. 2... sie? 28,40 809.135 | NOV T-- — 21 88 —38 —B2 51 333,199 42 551,234 59 | ‘Tot. 991,872 57 368,690 46 623,182 67 
Ma 60 27.730 | Nov. 21.. — 06 64 3.4 a5) 7 Snee 
Pe ot a oe . ov. — ¥ — a = ¥ — & 
’First of month. Nov. 28.. — 1.4 — 82 — 2.4 — 4.3 1931. 1931. 
Dec. 5..—08 —83 —41 —43 40 | J 46,294 32 13,485 32,809 42 
ee Ee Dec. 12..-13 —75 —31 —44 | Fah. 1030 38 ‘o136 id $4 40 | Feb... 49/548 34 13910 21 35,638 46 
ithe,’ °° ghee) 19..- 29 -94 -—20 — $3 | Mar... 48184 33 11,012 16 37,172 48 | Mar 6755 $9 lez 2 42.54d BA 
aek a Dec. 26.. — 0. - a -& . = 4 29, 38 | Apr... 4 : ‘ 
1926. 1927. 1928. 1929. 1930. 1931. 1932. 2 en RS y Ss ie 2S Fe ss May i154 30 1Z0r 18 31.083 40 
— — — ¢. — 4. n x " ¥ 7 
Feb. |... 02 723 60g Sts G00 483 35 | Jano: —1g —78 — Bs —§8| june: Sage 28 aan 2 isms 35 | July. Sel 2 saz 1 2.399 

Ewen ; 7 ‘ . 4. 2. . 16.. — 2. — 9.4 — 7.4 — 6. "4 19 1 y : ug... ; é : 

Cae CRP Sart Qed be ees ed ee ee eo a 

02 6.77 5.41 3.65 . Jan. 30.. — 1. -£ a — 58 | Oe ! 2 : 

}~ A : 7-35 et et: $30 5.31 3.76 toe. 6. — i -_ 2 — 5.5 — 5.4 | Nov... 20/001 14 7169 11 £12832 16 | Nov 39 16 7/001 10 16.138 21 
July . 8.46 6.13 6.05 6.61 5.15 4.22 Feb. 13.. — 3.6 - ee - ie - os Dec ‘ 14 6,936 10 13,863 WW Dec.. 22,064 15 6,166 m.. 5,898 20 
Aug. -.-. $8) G33 629 Gee Sas 422 Feb. 27.2606? Tot. 393,596 22 118,242 15 275,353 29 | ‘Tot. 437,252 25 120,797 -15 316,455 34 
Oct. | 8.13 6.01 6.32 6.67 5.00 3.78 Mar. cs — 3.9 13.1 10.5 — 8.7 pe ois 

Nov. .... 7.81 6.04 6. a a . ar. 12.. — 3. —11. = — $ q : soe 13 4,666 2 13,790 17 
whe 2 et fe ee 103 wep... ivais 32 3'k00)«$)«sois'eis «i | Feb... 18730 13 4203 «6 (14494 JB 

Avge.. 825 662 614 6.66 5.39 405 ...| Apri 2.66 —IBnT? 152 —18 Mar... 16593 11 4005 6 12'588 161 Mar... 20433 14 4.370 7 16.063 20 
ELECTROLYTIC COPPER PRICES (23) >| Abr 16..— 30 —135 238. BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 

(New York f. 0. b. refinery. Cents per Ib.) | Apr. 23. = 8.9 3 — = (End of each month. Thousands of dollars) -, —— 
1927. $1928. $1929. $1930. t1931. 1932, | APF. 30.. — 85 s. . — eh eee ee 

- ad oo Fo ey $33 612 FABRICATED STRUCTURAL STEEL (6). 1930. "ia “y ‘ee. r Total. et ‘aon. ‘ Totai. Banks. : Sources. Total. 

Rae ! ie "i hy : 1,151 95,371 456.522 3,368,308 616,460 3,984,768 

Mar. ... 13.21 13.98 21.26 17.87 10.02 5.87 om- m- | Jan. .. 3,007,157 521,089 3,528,246 361, , 368, 46 4, 

i 2 721 457,025 3,528,938 638,651 4.167.588 
April ... 12.93 14.10 19.80 15.74 9.57 5.66 Actual {P.C. of puted tP-C. of puted Feb. |. 3,162,217 548,347 3,710,563 366, S 3,528,938 638.651 4.167.588 
May. 11 1B46 les Isr i224 Sis <2: | 1990. Tonnage. Capey. T Capey.Tonpage. | Mar. .. 3,519,303 B32 179 PSorace besser 110.625 | FOUI2. A'40BCGL © GeAOGs SlOGs Lat 
July 2) 1868 iae2 28T 1115 7.80 Jen.... 212,107 9.7 238,000 O74 239,000 y 2. 3,464,196 "677 3.966.873 674,821 106,138 780,959 4,138,017 608,815 4,747,832 
Aug. |. igi ige2 17-87 10.79 7.40 Feb. ... 236,166 66.9 267,600 70.1 280,200 | Tune .. 2,521,140 459,144 2,980,284 680,035 67,392 747.427 $201,175 $26,536 3,727,711 

$18. k Mar.... 208, : , ’ ’ 2'607,103 414,261 3,021,364 620,028 : ; 227, ; 689, 
Oct. } issi inst 970 689 A 196,409 55.7 222,800 71.0 284,000 | July .. 3.60%, : 12°'613 628,114 57.906 686,020 3,109,351 489,282 3,598,633 
Oct 28 Be oe $e YY... 246133 69.8 279,200 66.3 265,200 | Aus. .. 2,481,257 431,376 2,912,613 628,114 57.906 686,020 3.108.351 18 ee a ree cas 
Nov 13.45 15.90 17.87 10.25 6.67 ay.... . . , 70:0 280:000 | Sept. .. 2,450,752 9.507 2,830,259 ‘122 5, ‘ eget eae Sten ioe 
Dec. --413.95 18.94 IST 1049 ST _--- | Juty..:: gae963 675 270,000 G87 714.800 eee Tita Leerses | G4TAT) «© 23'8BS | «ATOTSS L'928'552 238607 2'162.249 
Avge.. 13.05 14.68 18.23 13.11 824 ... Aug... 221,005 so ee os seas Nov. -. 1340°357 179'043 1.519.400 353,942 20,270 3741213 1694;299 199/314 1,893,613 
cae ‘ iva- Sept.... 136, i y \ 5 on aes 
ppuoted as “New York refimery eawive’ | Gct.-°:. 183-402 52.3 200,200 59.8 239.200 | | 1951. 1,222,757 142,826 1,365 330 20,433 + 354,763 1,557,087 163,259 1,720,345 
= NOV ee oT Bn ee ee ee | att. °: 1’3a3'866 171'386 1'505,252 311'796 22°708 3347504 17645,662 194,004 1,839,756 
PRIME WESTERN ZINC PRICES (23) Dec.... 134,068 38.2 152,800 42.1 168,400 — . et ets 204413 1.629, 266774 12'173 218/947 1,692,224 216,586 1,908,810 
(Average daily prices, cents per Ib., E. St. |  7ota).2,366,783 56.0 2,689,600 62.2 2,987,200 Apr. . 1,221,261 167,903 1,389,163 249,240 16.725 281.965 199 198 141 485 1434 a 
ane - =: "102, 5,687 13,353 289, ‘221, 391,325 
S008, S008. D000. SEED. 2000. S008. 00S. | 2008. June .. eee ieeari Lost ise © 292'246 © «10°705 302851 11070917 173,176 11344093 
fon $48 88 BE $8 O24 108 2G | en tages we seme ge igo | tue Beas tere ties eae as Bere highs Re Le ee 
Feb. . 7.48 6.69 5.55 6.34 5. J i . h » x 149200 | Sept 698,186 103, 802, * "544 180754 688'55T o7 oee’o 
16 6.63 4.84 3.69 2.74 | Apr.... 266,489 71.2 1800 39.7 158,800 ' "613 «141,604 «5,935 «147,539 599,919 130, 
May. G82 608 604 6.56 465 351 --. | May... Tagore S61 Ipz400 363 lap.200 | Nov 38. 170708 484678 «128,357 ©—«4,125«'132'482 502330 84830 1 
May .... oer oe aie Got 445 3.40 June... 160'518 43.1 172/400 39.8 159,200 | Dec 378, , 
July ; 142 6.24 $2) O74 438 39 July... 149420 ae 168.600 ns 167/600 1932. : 4,728 59,311 4,045 137,974 512,019 
Aug. .... 7-39 6 ¢3 7 th 374 ae 190.249 488 194400 37.3 149,200 | Jan. .. 319.46 1 aod | dezose 39'510 3,110 © 42,620 482/043 «140,004 524.664 
Sep. .... 7.42 be em Bit 406 338 — 101,328 23 109,200 3. “SS Feb: 35n0o4 138483 496.57; 33,259 3,267 ne ee ES at 
Nov. .... 7.22 5.75 627 6.22 4.28 3.21 Nov.... 33,251 22. , , Apr. 267,455 73,549 341,008 33,296 4,71 ; 379, 
: Dec... "674 24.4 97,600 30.7 "800 
bie tt ae ae a 1600 AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
Avge.. 7.37 6.25 6.03 6.49 4.56 3.64 Total.1,752,651 39.2 1,880,800 37.7 1,811, at Mhaiba. teak ad hs Ceti 
-., 19% 1932. Apr., 1931. 
sterner Saree “ya 8,400 16.4 65,600 GeDays) ai Bays) aDays) ‘asDays) (26 Days) 
ett 2: a ion ae 4 bm Feb. 51292 155 62°00 19.5 78,000 | Residential ae $1,229,948 $1,061,622 $1,100,172 $3,688,462 
2008. 2008. 2508. : ; - a : : ; 400 | poblic work and uti ity. ite 1,105,685 1/229,600 : 5,115, 
Mar.*.. 58,820 16.1 64,000 20.6 82,400 | Bublic work and utility.... 105, rete 
Jan. ..- $1663 2 +853 eae er +1028 tCapacity: 1930, 1931, 1932, 400,000 tons. All other ...........+: ‘ _ 1,821,200 1,580,335 _1,829,508 4, 153,846 
Feb. .... inte if70 1840 1626 42.78 10.25 Sune an A NS ay $4,680,954 $4,156,833 $3,871,556 $3,391,936 $12, 957.692 
Apr. .... 16.50 15.30 18.63 16.79 12.42 10. ‘ ENF i 
“""" 4555 15.05 18.16 15.26 11.27... (Bales) Scmnwnen sae 
Hee BR RS Re Re ie glorage, Dew. oa Tram Porcine ee 
— "sash i345 15.38 18.50 15.12 10.75 1930 Imports. Month. Am. Mills. Month. Apr. 28, jae. Apr 58, sos. ay 2, ap. Yee 
ept. eS it ee} 18.08 re eas Get re a 55,29 pgs $132 3-38 Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
: , i : . Eee ‘ y , 5 = : : se 
Nov. oes 4.25 73 mS ue ae ee 64,616 58,430 55,424 35,600 Kast aT ee ee 263 186 197 = we 13 155 a 
Dec. .... 14.90 17.46 15. ose 08 588 mu aa 65 
eee ee 1931. a sk ol 164 105 1 U 2 
71 45 74 41 66 35 50 3 
Avge. .$15.51 $15.63 $17.82 $15.14 $11.27 eh a 49,294 51,814 55,910 37,700 | Pacific ............. _& 1 ee & _& ‘5 a 
WM cscoss 47.827 45,399 54,242 37:700 — 7 _ = - — oo 
visareeste por te, weemt | Sea: ame Se SMe Bee | Yntees eintee “ sf OO 
oleh ~~~ © 4 femme etre 42.264 32.088 45,073 38.900 dias ee 
1926. 1927. 1928. 1929. 1930. 1931. 1932. GED cascades . ’ 746 41°60 SO URCES 
Farce 37.315 29,921 44, ; ie 

. ++, 62.27 66.47 55.64 49.16 38.91 26.10 21.84 eee 411 41,878 46,454 40,500 . (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor 
Feb, - - . 63.62 69.06 52.49 49.37 38.67 26.31 23 ' er 36,099 53,819 53,200 Ry oy A Board. (5) United States Department of Commerce. (6) 
Mar. ....64.49 68.31 52.18 48.85 30.01 2707 De Oct. ......, 70,490 49,921 56,668 59,700 Einitea States Department of Labor. (7) National Electric Light Association, (8) The 
April . . . .63.38 68.02 52.36 45.97 36.07 25.12 19.28 | Noy. 1211.” 67.275 50.645 50,800 | Tron Age. (9) Bradstreet’s. (10) Cram’s Automotive Re rts, Inc. (11) Dun’s Review. 

ay ..-.62.44 67.52 51.54 43.92 32.13 23.20... | poo’ ooo 7" 50,617 69,460 48,432 52,900 | (12) United States Department of the Interior, Geological Survey. (13) The Wall Street 
June ... .60.62 67.42 47.96 44.26 30.30 23.41 ; an An a |e ournal. (14) S. W. Straus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
July 63.07 64.06 47.10 46.40 29.81 25.02 Total 605,919... +. 594,889... ican Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Insti- 
Aug. -..-65.28 64.47 48.08 46.65 30.02 25.75 cain tute. (19) American Railway Association. (20) United States Department of the Interior. 
Sep. . . . .68.92 61.49 48.07 45.38 29.64 24.68 1932 (21) Silk Association of America. (22) National Industrial Conference Board. 
Oct. - -70.31 58.50 49.01 42.35 26.86 22.76 5: 62.905 58,793 48,500 (23) American Metal Market. (24) Federal Reserve Bank of New York. | (25) American 
Nov. ... .70.67 57.63 50.85 40.22 25.89 22.81 See sesreer d 5.909 31,000 Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
21.35 aaa 53,574 70.570 4 r ine 1 e Me ork. | (27) Bureau 
Dec. eon = — March 62,675 46,761 28,800 | of Railway Economics. (28) Interstate Commerce Commission. (29) mpher Me 
- any Dee get 9 Ry agua le age gre  _ _— eee y W , *Su ec o rev 7 ; ris 
Avge. .65.30 64.37 50.46 45.19 31.70 24.46 April 30.953 57,849 35.779 34,800 | turers’ Association. ubj 
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Imm HE Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices contin- 
ued its decline to a 
new post-war low of 
89.7 on May 3, with a 
loss of 14.2 per cent 
since a year ago, when 
it stood at 104.5. The 
decline for the week amounted to 0.6 
point, The important individual losses 
were in the grains, live stock, cotton, 
sugar, the meats and the textiles; again 
the petroleum products group was the 
only one to show real strength, although 
anthracite prices were also firmer. Weak- 
ness in the security markets was a con- 
tributing factor. 

The farm products group index again 
made a new low, falling to 67.9 from 
69.7 (revised). Since a year ago, when it 
stood at 93.5, it has fallen 27.4 per cent, 
while since July 16, 1929, the loss has 
been 54.5 per cent. Cattle prices contin- 
ued the seasonal decline noted last week 
and hog prices fell to new lows for the 
century, consequent upon large offerings 
and light demand. Spot cotton prices 
broke 40 points on reports of rain and 
indications of further curtailment of cot- 
ton manufacturing. The grains were mod- 
erately lower. 

The food products index also touched 
a new post-war low, falling to 92.4 from 
93.3, with a loss of 17 per cent from a 
year ago, when it stood at 111.3. Weak- 
ness was concentrated in beef and pork, 
in flour (out of sympathy with wheat) 
and in sugar, which also touched a new 
low. 

Cotton goods prices declined in conse- 
quence of very unsatisfactory demand. 
Pig iron and zinc prices weakened, an- 
thracite and tin were slightly firmer, the 
latter reflecting further curtailment 
plans, while a small rise in spot rubber 
reflected hopes of a tariff. 

Average daily crude petroleum produc- 
tion dropped 90,400 barrels to 2,177,500 
for the week ended April 30, with declines 
of 69,800 barrels in the Oklahoma pro- 
duction and of 11,500 in East Texas. 
Prices continue to strengthen, the crude 
10-field average of The Oil, Paint and 
Drug Reporter rising to 99.1 cents a bar- 
rel on April 29 from 95.6 the week pre- 
vious and 83.9 a year ago. Refinery prices 
advanced to 5.463 cents a gallon from 
5.25 the week before and 4.593 last year. 


DAILY SPOT PRICES 
Cotton, Wheat. Corn. Hogs. 





Apr. 26....... 6.15 11% 47 3.78 
Apr. 27....... 6.25 1% ATS 3.79 
Apr. 28......: 6.15 68% 455% 3.62 
Apr. 29....... 5. 68% 45 3.63 
Apr. 30....... 5.60 68% ADS 3.64 
ay 2....... 5.70 69% 45% 3.66 
May 3....... 5.75 68% 445, 3.64 
. Cotton — ys ) upland, New York. 
Wheat—N 7 red new, c. i. £., domestic, 


New York. } AF 2 yetow. New York. 
Hogs—Day’s average, Chicago. 


COTTON 


CES for cotton broke toward the 
‘ Pre of last week, with new lows on 
the local exchange for the present 
century for all contracts except May, 
under pressure of news of needed rains, 
heavy hedge selling, the unsatisfactory 
demand situation and a weak stock 
market. Losses were upward of 40 points, 
the May contract closing at a nominal 
5.60 on the New York Exchange Tuesday, 
compared with 5.98 a week ago. The spot 
price was 5.75, within 10 points of the 
low of last Octcber, compared with 6.15 
last week. Certificated stocks fell to 
500,179 bales from 503,658. 
Weather reports continue on the whole 
favorable to the crop and planting is gen- 
eral throughout the belt. April fertilizer 


sales in the nine chief cotton States are 
reported at 787,000 short tons by the 
New York Cotton Exchange Service, 
against 1,005,000 last year and 1,208,000 
two years ago. For the period December 
to April sales of 1,739,000 short tons 


ape ait Features in the Commodities 


were 41.6 per cent under last year and 


59.5 per cent under two years ago. 
World stocks of American cotton are 
placed at 17,248,000 bales at the end of 
March by the same authority, compared 
with 12,735,000 and 9,958,000 bales one 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 








Wheat, No. 2 red, Chicago (bu.)............ 
Corn, No. 2 yellow Dt e.6sceadceseknunaeed 
Qats. i CD vc cccinscagrancmeakee 
ee SOE De nn nncecceseenscesosue 
SE ON. Bg wa cin cae deseo teneauses 
Cattle, choice eavy steers, Coteagetne Ib.) 
Hogs, day’s average, Cateago (100 Ib.)..... 
Cotton, middli upland ( 
wee fine staple aces ib. Dk acaed ane 
Wool, Ohio delaines, scoured (lb.).......... 
Beef “choice | Western dressed steers, 700 lbs. 
and up PRUE ecebeckéuccedscenacesnede 
Hams, eon (i) pkkatecheetnesacesebebeee 
Ce MDs oc ccceceesctoousequeneds 
__. | | | RS Rr res lee 
Sugar.  - |RSS ee 
Coffee, Santos No. 4 (Ib.)..... 2... ....ee eee 
Coffee, Rio No. 7 (ib.)............ canann merch 
Flour, fancy Biinneapoiis - petent (bbl.)..... 
Lard, prime Western (100 Ib.)............... 
Cottonseed oil, come DO) SS eee 
Printcloth, 38%4- -inch, 64x60, 5.35 (yd.)....... 
Cotes sheeting, brown, 36-inch, 56x60, 4.00 
nbranded double cuts (yd.)..............- 
Cotton yarn, Southern thesis warps, No. 
Weeses yarn, Bradford, 2-40s, ha'fblood 
Tee" Se Mie ceececceccaguasnéecanevans 

silk. 7 cullen, Japan, 13-15 size, for 
near-b CE CDs oun 66ccanseesereehaes 
Rayon, 150 denier, ist canis GBs icscccses 
Coal, anthracite, stove, company (net ton). 
Coal, w— ry steam, mine run, Pitts- 
bu rgh INE: (0 cdacekkecutuccnenenueeae 
Coke, Gonnelisville furnace, at oven(net ton) 
Gasoline, at yettnasy. Oil, Paint and Drug 
Reporter av’ge at refinery centres (gal.) 
Petroleum, crude, at well, Oil, Paint ene 


Drug g Reporter av’ge for i0 fields (bbl. 3 


Pig iron, Iron Age composite ( ss ton 
Finished steel, ison — — (100 ib. i. 
For rT, electrolytic, delivered Conn. (Ib.). 


-) 
Tr SO phe rapa pas A oi AA HS 
Zinc, East St. Louis (ib 
Lumber, General Bide. Contractor com- 
posite (1,000 ft.) 
Brick, General Bidg. Contractor composite 
Structural steel, General Bidg. Contractor | 
composite (100 Ib.) 
Coment. General Bidg. Contractor PSTEETEr Th 


Di, CR GN De a ncucesacmengsieumncelies 
Hides. heavy native steers, Chfeage (ib.).. 

Paper, newsroll contract (ton).............- 
Paper, wrapping, No. 1 Kraft (Ib.)......... 
Rubber, = atex thick (Ib.) 





Price as a March, 





'S5r 155 

150 

145 

140 

135 135 

130) !30 

125) 25 

129 120 

' 4 ms 

110 110 

105 105 

100} 100 

951 9S 

| 
OQ its LiL ifFitittilsitif£ttirilitlbitbiiiriliprlis Li i 20 
Sfmawas ASONOJ FMAMJJASONDIF MAMI J ASONDJFMAMJa ASONDIFMAMS ‘TAS ONDIFW AwWsdA ‘Sono 
1927 1928 ' 1930 1931 1932 
6. 8. Mis- All 

1.Farm 2 Food 3. Textile 5. ——s 7. Chem- cella- - 
1932 Products. Products. Products. Fuels. Metals. Materials. icals neous. modities. 
Sere 67.9 92.4 *73.2 137.0 96.4 108.0 95.8 82.6 89.7 
Apr. @.....,.. 169.7 93.3 t74.3 133.6 96.5 107.9 95.8 82.6 90.3 
BR. Wrorccccce 70.9 94.7 75.5 130.2 96.6 107.8 95.8 83.2 90.8 
Bee. ¥B......0. 73.1 94.6 76.2 128.0 96.6 107.7 95.8 83.8 91.3 
Apr. 5.. - 72.1 93.5 76.6 125.4 96.9 107.7 95.8 84.0 90.5 
me. BD... .000 71.1 94.4 77.2 125.4 97.0 107.9 96.1 84.0 90.3 
Ss 73.8 94.2 77.6 124.4 95.8 108.0 96.1 84.1 90.8 
Me To cscase 74.0 95.6 78.1 122.8 95.8 108.1 96.1 84.2 91.4 
Sa ee 76.1 94.3 78.2 121.8 96.2 108.3 96.1 84.2 91.8 
Se 75.3 93.2 78.6 121.8 95.3 108.0 96.1 $4.1 791.0 
Feb. 2........ 75.4 94.5 78.7 124.4 96.3 107.9 96.5 84.2 91.8 
ee ee 76.3 94.7 78.9 124.4 96.3 107.7 96.5 84.2 92.2 
May 5, 1931.... 93.5 111.3 97.4 125.1 103.1 121.4 99.8 85.6 104.5 

“Provisional. {HKevised. 


For index back to Nov. 9, 1926, see THE ANNALIstT of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


*Monthly price a of April 15, 1932. tMonthly price as of March 15, 1932. tMonthly 











Prin 26, 1932. +3 1931. 


e 3, 1932. 
44 
a 


‘a 
31K@ 52%, se sou as ” 
7.56 : 735 
64 3.78 
rita ‘ate Sn, 
47%, ‘oe 63% 
12.50-13.50 12.50-13.50 14.00-15.50 
06 06 09 
16.75 16.75 24.50 
‘0 - et Sa 
j 0TY—.0T% 05%. 
75-4.85 4.85~4.95 8.55-8.65 
3.40 7.20 
03% 05 
04 04-.041% 05% 
14 14% 20 
1.10 1.10 1.32% 
1.41-1.46 1.43-1.48 roe 
‘15 15 Ais 
6.65 6.50 8.17 
1.35-1.50 1.35-1.50 1.40-1.50 
2.25 2.25 2:50 
05463 0525 04593 
991 956 839 
14.22 14.35 15.79 
2.087 2.087 2.114 
030 030) ‘0400 
r _ {0400 
ou 0000 as 
*15.92 +16.10 $18.73 
*11.93 #11.93 $12.87 
’ + 1.60 t 1.65 
* 2.03 * 1.94 t 2.18 
"30 "30 35 
04% 104 08%, 
53.00 53.00 59.00 
rte ert) 06%@ .06% 











and two years ago. World consumption 
is estimated at 8,373,000 bales for the 
eight months ended March 31, against 
7,254,000 last year and 9,160,000 two 
years ago. Exports of American cotton 
for the eight months ended with March 
were 6,854,000 bales, according to the 
Department of Agriculture, compared 
with 5,518,000 a year ago, or 24.2 per 
cent higher. Indian exports, on the other 
hand, show a decrease of 56 per cent for 
the same periods. Egyptian exports for 
approximately similar periods increased 
19 per cent. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of bales exclusive of linters; as 
reported by the New York Cotton Exchange) 

Week End. ages | Yr.’s 
Ae. 28, Ap.21, A -~ oe: 
932. 


1932. 1931. 
Movement Inte Sight: 
During week..... 97 108 
Since Aug. 1... ..*13,984 ee 
Deliveries During Week: 
To domestic mills 67 80 79 
To foreign mills. 241 139 109 


68 
12,479 +12.1 


To all mills....... 308 219 188 
Deliveries Since Aug. I: 

To domestic mills 4,371 -.. 4,003 + 9.2 

To foreign mills. *6,564 . 4,689 +40.0 

To all mills......°10,935 ... 8,692 425.8 
Exports: 

During week..... 98 113 : ae 

Since Aug. 1..... *7,361 ... 5,054 +23.6 
World Visible Sepply; 

Close of week. 8,216 8,427 6,818 +20.5 

Week's change. . —211 cco “EEE oe 

*Adjusted. 


The New York Times adjusted index of 
carded cotton cloth production dropped 
sharply to 75.4 for the week ended April 


23, the lowest since 1930, compared with. 


87.3 on April 16 and 93.8 on April 25, 
1931. Sales continue light and production 
declines. Present plans call for the print- 
cloth mills closing two weeks a month 
during May, June and July, with pros- 
pects of the necessary 90 per cent of the 
producers adhering. 

The Farm Board will sell 650,000 bales, 
or half of its holdings, during the year 
commencing next Aug. 1. The announce- 
ment confirmed the board’s program of 
withholding its stocks from sale until 
after July 31, but does not of course 
touch the 2,100,000 bales held by the co- 
operatives. Sales are to be made so far 
as possible in such a way as to avoid 
disturbing the market. 

The Sudan crop is placed at 194,000 to 
204,000 bales of 478 pounds, compared 
with 106,000 last year. The Indian crop 
is estimated at 4,064,000 bales, against 
5,284,000 a year ago. 


WHEAT 


UTURES in the Chicago wheat 
market went lower during the week 
in response to reports of rains, 

heavy sejling and lack of support and 
the weak outside markets. The May con- 
tract closed at 53% cents Tuesday, 
compared with 57% cents a week ago. 
Weather conditions are little changed, 
with the trans-Mississippi States lacking 
moisture in large areas, but the rest of 
the country in generally good shape. 

Private Winter crop estimates range 
from 445,000,000 to 481,000,000 bushels, 
with an average of 461,000,000 bushels, 
compared with the Department of Agri- 
culture’s estimate of 458,000,000 as off 
April 1. Recent rains are likely to raise 
the estimates. The average acreage of 
the private estimates is 32,920,000, with 
75.8 per cent normal condition, the gov- 
ernment condition estimate having been 
the same figure. 

A reduction of domestic stocks by 
80,000,000 bushels or more during the 
crop year is probable, according to the 
data of the Department of Agriculture. 
Present prospects for a 458,000,000-bushel 
Winter wheat crop indicate a total crop 
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tur 1932 of about 700,000,000 bushels, 
compared with 892,000,000 last year. 
Annual domestic consumption is esti- 
mated by the department at about 730,- 
000,000 bushels during the past two 
years, when feeding of wheat to live stock 
was particularly heavy; domestic utili- 
zation during the present year is placed 
closer to 650,000,000 bushels. With ex- 
ports of perhaps 130,000,000 bushels in 
wheat and wheatflour, a total distribu- 
tion of at least 780,000,000 bushels may 
be looked for, or 80,000,000 more than 
the expected production. 

Exports of wheat (not including wheat- 
flour) from this country continue far 
above a year ago, the excess over last 
year for the period from July 1 to April 
‘30 being 20,746,000 bushels, or 33.5 per 
cent; total shipments were 82,651,000 
bushels, against 61,905,000. The bulk of 
the increase is to the Orient. Canadian 
exports, on the other hand, have been 
running under last year’s, although they 
were higher for the latest week reported. 

MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 


Week End. Saturday, 
Apr.30, Apr.23, May 2, 
1932. 932. 1931. 


Commercial stocks at 
— rohy a o4 206, “ 


— of week. 
ports for week..... 
Ex ones — July 1.. e2'est 
evised 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
—Week End. ABE, 
Apr.22, Apr.15 os 4, 


1932. 1932. 
Elevator stocks and 

afloat at end of wk.168,754 176,669 162,041 
Exports, except to 

United States..... . 4,049 3,076 3,147 

World wheat and wheat-flour shipments 
for the period Aug. 1 to April 23 are 
placed at 582,558,000 bushels by Broom- 
hall, or 2.5 per cent more than last year’s 
shipments of 568,430,000. North Ameri- 
can shipments were 232,946,000, com- 
pared with 252,858,000, a decrease of 7.9 
per cent, due to lower Canadian exports. 
Argentine shipments were 104,000,000 
bushels, against 74,831,000, an increase of 
39.0 per cent, and Australian shipments 
110,410,000, against 105,032,000, a gain 
of 5.1 per cent. Russian shipments have 
practically ceased; for the period they 
amounted to 70,726,000, against 86,072,- 
000, a decrease of 17.8 per cent, but the 
decrease would be much greater were 
only the last four months considered. 
Russia is recently reported to have pur- 
chased wheat for delivery in Siberia, her 
transportation difficulties being such as 
to make purchase abroad preferable to 
shipment across her own country. 

The Australian wheat crop is now esti- 
mated at 180,000,000 bushels, an increase 
of 5,000,000 in the estimate, comparing 
with last year’s crop of 213,000,000. 
India’s crop is estimated at 347,648,000 
bushels, or practically the same as last 
year. 


SILK 


UIETNESS marked the week in 

silk, with prices fairly steady for 

the past three weeks, despite the 
drop in Japanese prices. May futures 
closed here at $1.33 bid Tuesday, against 
$1.34 last week and $1.35 bid three weeks 
ago. At Yokohama the May contract 
tlosed at 503 yen, compared with 539 
three weeks before. New York spot prices 
for crack silk averaged $1.45. The out- 
standing recent event was the sale of the 
stabilization “custody” stocks by the 
Japanese Government to E. Gerli & Co. 
of this city. Thus is written the last chap- 
ter to another unsuccessfu! effort at price 
maintenance, with a loss to the Japanese 
Government estimated at about $19,500,- 
000. The stocks, amounting to some 107,- 
170 bales, will be marketed gradually in 





this country and abroad, the portion that 
has deteriorated below export standards 
(estimated at 40 per cent) being sold in 


Japan, 
HIDES 


ECOVERY marked the week in 
R hides, as the demand strengthened, 
and carried the June contract to a 
closing price of 4.55 bid Tuesday, against 













4.30 bid a week before. Spot prices were 
slightly firmer. Certificated stocks stood 
at 74,252 hides on Tuesday. 

March raw hide and skin imports were 
valued at $2,227,131 by the Department 
of Commerce, against $2,036,939 in Feb- 
ruary and $4,242,302 in March, 1931. 
March leather exports were $1,074,426 
(exclusive of leather belting), against 
$1,708,966 and $2,476,752 in the previous 


COMMODITY FUTURE PRICES 


Grain Prices at Chicago; Others at New York 








WHEAT. —__——. —CORN. 

——May.— Fi (old). July (new). Sept. (old). Sept.(new). Dec.(new). —-Ma 
a. w. Hi Low. High. Low. “a “2 Low. om Low. High. Low. High. 1 
Apr. 25.. .5 55% .5 d : 58 624 .U% .6 60% .69% .64 32 31% 
Apr. 26.. 51% 36% f ; 60 63 61% “eat 61% 66% 65% .32% .314 
> Se P P P i ae -61 62% .61% .66 6544 .32 3156 
Apr. 28. 54 61 ‘Soe 61 58% .64% .624% .31% .30 

2 59% .58 59 i a 

63 62144 .2944 .28% 


Apr. 29.. .54 -52% «.57 ts j q 
Apr. 30.. a -53% .57% .565 ro a 


Wk’'s rg. .57% Si 60%, 
31%, Soh 5 as 3a 


May 3.. 55% 30% 


60%, 58% 59% 
63 58 62% .57% .66% .61% .32% .28% 
60% 59% 60% .59 63% .62% 20% .2xs 
al Be eu” om ‘ese eit ‘we att 





























May * 54 55 57% .58% .57144 .61% .605% .28% .27% 
ay 
close. 61 7%, 
“ne | Sr Pec ee: Weal Mi rex Be Bey: re 
1932. os 9. Mr 2s.Ap) Mr.2 Ap. +7 Mr. an if box Ap.14.M Ap My.4. Ja.18. My 
CORN. COTTON.- - — 
i — —Jul —- ——Oct.— = ee 
High w. High. Low. High. Low. High. . Low. High. Low 
Apr. 25.. .35% .34% .38 37% . .38 6.03 5.91 6. 21 ‘. ni 6.45 6.36 661 650 
Apr. 26.. .35% .35 38% 37 ‘ 38% 6.06 5.97 624 6.15 648 638 663 6.54 
San. Fe... < 34% . re .38 38: 6.09 5.95 6.25 6.13 649 6.37 6.65 6.53 
Apr. 28.. .34% .33' 37k 35% .38 36% 6.08 5.98 6.25 6.12 648 635 664 6.52 
Apr. 29.. .33%  .3% 3% 35% .36% = 5.94 5.68 6.09 5.81 631 6.03 6.47 6.15 
Apr. 30.. .33 32% i 35 36 35 5.69 5.44 5.86 5.61 6.09 5.85 6.21 6.00 
W's rg. .35% .32% .38% .35 394% '.354 6.09 5.44 6.25 5.61 649 5.85 6.65 6.00 
May 2.. .33% .32 35% .35 .36 Bt4 5.52 5.32 5.70 5.45 5.99 5.68 6.13 5.83 
May 3.. .32% .315% .35% .33% .35% .33 5.62 5.49 5.80 559 6.04 5.85 618 5.97 
May : . 31% .30% .34% .33 -A% .33 5.54 5.44 5.72 5.56 5.98 5.81 6.10 5.95 
ay 
close.. .31%4-.31 34 — 5.52-5.54 5.63-5. 64 5.88 6.01-5.95 
Range j “s A a 7.19 5.32 7.35 545 7.59 5.81 7.77 5.83 
1932. | Ja.18. My.4. Ja.18. My.4. Ap My.4. Mr.3, My.2. Fb. 19. My.2.Fb.19.My.4. 'b.19.My.2 
——COTTON. <> BBER (No. 1 Standard) .——____—_ 
—Jan.—— ——Mar.— ——Ma — 4" —Sept.—— -—-Dec.—_ ——-Mar 
High. Low. High. Low. High. Ww. High, w. High. Saw. High. Low. High. Low. 
Apr. 25.. 6.69 59 686 6.75 3.02 3.02 3.30 . 4 3.48 3.46 3.63 3.61 
Apr. 26.. 6.72 6 6.78 = 02 3 01 3. 3.45 3.15 3.28 3.44 3.44 3.61 3.59 
27 6.86 6.75 3.04 3.04 3.17 3.47 3.44 3.62 3.60 


62 

62 , 

60 685 6.75 3.11 3.05 
22 6.70 640 3.05 3.01 
08 


. 6.88 6.22 3.05 3.01 
May 2.. 6.18 5.92 6.34 6.06 2.95 2.95 


May 3.. 6.24 6.06 6.39 6.23 3.25 3.25 
May 4.. 6.17 6.03 6.34 6.20 3.39 3.39 
May 4 

- Kis 6.10 6.25-6.27 *3.42 
“ane 7. 2.95 


3. 25 3.19 3.36 3.31 3.56 3.50 3.72 3.69 
3.17 3.12 3.28 3.28 3.47 3.46 3.65 3.60 
3.11 3.09 3.24 3.22 3.40 3.39 3.58 3.55 
3.2 3.09 3.36 3.22 3.56 3.39 3.72 3.55 
3.07 3.05 3.20 3.18 3.41 3.34 3.54 3.48 
3.33 3.33 3.40 3.35 3.70 3.51 3.95 3.75 
3.52 3.40 3.55 2.50 3.77 3.62 3.97 3.7% 


$3.52 3.60 t3.76@ $77 $3.95@ 3.96 
3.02 5.28 3.12 5.31 , 3.72 3. 


§ 7.84 5.92 7.16 6.06 5.04 5.15 48 
. | Fb.19.My.2. Ap.15.My.2.Ja.14. My.2. Ja.13. Ap.8. Ja.14. Ap.8. Ja.18. ApT.ApOB.Ap & 


HIDES. 


June (old). Sept. (old). Sept. (new). 
_ Low. High. Low. 


Dec. (old). Dec. (new). Mar.(old). Mar.(new) 


— Low. a om Low. High. Low. High. Low. High. Low 


Apr. 25.. 

Apr. 26.. 4.95 4.95 ams 

fT 5.05 5.05 5.65 5.60 

Bee. BB... «2; --- §.10 §.01 5.70 5.65 

Apr. 29.. 4.40 440 5.00 5.00 5.60 5.55 

Wk's rge 4.40 4.40 5.10 4.95 meri rn 5.70 5.55 vr oe ous 

May 2.. 4.46 4.41 5.10 5.07 5.00 5.00 5.70 5.70 5.75 5.75 6.05 6.05 6.20 6.20 

May 3.. 4.60 445 525 5.25 5.20 5.10 5.80 5.75 vy iar 

May . 4.60 4.50 sep 5.15 5.10 = Rs pss hie oad 

close... 14.60 5.15@ 5.20 * : 
Range i 7.35 4.10 8.00 4.60 5.25 4.75 870 5.10 5.75 5.35 685 5.62 6.25 5.60 
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—May.— ——July.— ——Sept.— —_ 


High. Low. High. Low. 


—May.— — — 
High. Sow. High) Lew. High ‘Low. High. Sow. High Ow. 


Apr. 25.. 8.67 8.67 8.72 872 872 8.72 8.71 8.71 oie << te Le aa 
Apr. 26.. 8.69 865 8.74 8.70 8.74 8.74 8.74 48.74 da ‘ .. 1.36 1.36 
Apr. 277..86 86... --. 8.74 8.73 8.71 8.71 ‘ee ... 1.34 1.33 1.35 1:35 
Apr. 28.. 8.74 860 8.82 8.69 8.83 8.78 8.82 8.70 8.80 8.80 1.35 1.35 é ; 
Apr. 29.. 8.79 8.79 887 8.82 886 8.76 880 8.75 875 8.75 1.34 1.34 
p SS Pere che yee --- 883 883 8.83 8.80 8.80 8.80 ‘ mee ; 
Wk’s rge 8.79 8.60 8.87 8.69 886 872 883 8.70 880 875 1.36 133 1.36 1.35 
May 2.. 8.83 8.79 8.87 8.78 8.85 4.78 8.82 3.82 1.40 1.39 
May 3 8.85 8.84 880 8.80 8.90 880 892 8.76 1.40 1.40 ae ae 
say . 8.90 8.88 8.89 885 890 4884 890 885 1.31 1.31 1.36 1.35 
a ° 
cheese. - ; 8.90 *8.85 8.84 *8.83 1.21@ 1.34 1.344@ 1.36 
Range { 8.79 815 890 8.17 8.59 8.90 8.1 8.92 823 190 131 191 1.32 
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Traded. 









month and the previous year. March shoe 
exports were 94,073 pairs, against 71,482 
in February and 184,551 in March, 1931; 
the average value per pair was $1.945, 
against $1.936 and $2.295. Shoe imports 
were 324,257 pairs in March (average 
value $1.358 per pair), against 198,863 
($1.604) in February and 596,818 (aver- 
age value $1.957) in March, 1931. 


RAW HIDES AND SKINS IN ALL HANDS 


(Thousands; as reported by the Depart- 
ment of Commerce) 


Yr. 
Feb., Jan., Feb., Chg., 
1932. 1932. 1931. PG 
Worked in During 
t . 


Month: 
Cattle hides..... 975 1,009 1,057 — 7.8 
Calf skins....... 938 840 828 +13.3 
*Goat and kid... 3,666 3,427 3,909 — 6.2 
*Sheep and lamb 2/472 2,422 2,593 — 4.7 

Stocks at end of 

month: 
Cattle hides..... 4,330 4,463 4,097 + 5.7 
Calf skins....... 2) ,889 3,290 2,625 +10.1 
*Goat and kid...10,529 re "419 rip + 0.5 
*Sheep and lamb. 14,811 4,986 14,409 + 2.8 

*Skins; skivers po A with sheep and 


lamb. 


LEATHER PRODUCTION AND STOCKS 


(Thousands; as reported by the Depart- 
ment of Commerce) 


Yr.’s 

Feb., Jan., Feb., Chg., 

1932. 1932. 1932. P.Ct. 

Production During 
Month: 

*Cattle hides.... 1,270 1,277 1,181 + 7.5 
‘Calf skins...... 853 725 925 — 7.8 
¢Goat and kid... 3,427 3,197 3,948 —13.2 
tSheep and lamb 2,352 2,086 2,556 38.0 


Stocks at end of 


Month 
*Cattle hides.... Hed 4,932 5,388 
*Calf skins. 5,328 5,578 5,823 


I+ | 
 t20090 


auoe 


?Goat and kid.. :20;410 21,140 19,909 
iSheep and lamb 8,351 8,438 8,478 


*Equivalent hides, including kip side. 
tInc ae whole kip. tSkins; skivers in- 
cluded with sheep and lamb. 


COFFEE 


HE New York coffee market ad- 

vanced during the past week, large- 

ly on hopes of a tariff and be- 
cause of the increase in the Brazilian 
export tax to 55 milreis a bag from 15 
shillings. Santos closed at a nominal 
8.89 Tuesday for the May contract, 
against a nominal 8.68 a week ago, and 
May Rio at 6.40, against $6.36. 

Receipts of Brazilian coffee during 
April in this country were 605,000 bags, 
or 21.2 per cent under last year. Deliv- 
eries were higher, amounting to 702,000 
bags, or 16.3 per cent less than last year. 


MOVEMENT OF BRAZILIAN COFFEE IN 
THE UNITED STATES 


(Thousands of bags; as reported by the New 
York Coffee and Sugar Exchange) 


1932 1931 Ghige 
Receipts: ; , _— 
pO ERR ere 605 768 —21.2 
errr 711 904 ~—21.4 
Deliveries 
ADT ..ccccce ph kei 702 839 —16.3 
PEN xScanbanmtanes 77 93 —18.5 
oy — Stocks: 
(Rea eer ere 72,184 1,815 +20.3 
Api RR 2,032 13443 06«=64+51.3 


“Including coffee afloat to the United 
States. jIncluding Farm Board ‘‘restricted” 
coffee. 

Segregated and restricted stocks of 
Brazilian coffee, held off the market in 
the effort to bolster prices, reached a 


‘Continued on Page 789 
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HE Consolidated Gas 

Company of New 
York has applied to 
the Public Service 
Commission for au- 
thority to issue $30,- 
000,000 ot 5 per cent 
twenty-five-year gold 
debenture bonds, the 
proceeds of not less than $28,200,000 to 
be Po geey toward the liquidation of 
$22,000,000 of notes payable to the Na- 
tional City Bank and of $6,200,000 of 
advances from the United Electric Light 
and Power Company, a subsidiary. 

The company recently withdrew its a 
ication to issue 574,374 shares of 
dividend cumulative no par preferred 
stock, which it had filed with the com- 
mission in March, 1931. The Brooklyn 
Edison Company, the New York Edison 
Company and the United Electric Light 
and Power Company have all withdrawn 
applications for stock issues except those 

granted on May 26, 1931. 

Plans for marketing the $30,000,000 
debentures have not been arranged, but 
the securities may be offered when the 
commission has approved their issuance, 
depending upon conditions in the bond 
market. 

New York Edison and Brooklyn Edison 
sold recently $25,000,000 of bonds each 
in furthering the Consolidated Gas Sys- 
tem refunding program. The year’s $80,- 
000,000 financing by the group compares 
with $60,000,000 in 1931. 

The Westchester Lighting Company 
a wholly owned subsidiary, has applie 
for authority to issue 150,000 shares of 
no par ‘common stock at $80 a share, the 
$12,000,000 proceeds to be applied to 
reducing accumulated indebtedness. 

The Westchester company’s intercom- 
pany indebtedness is $17,600,000, of 
which $14,000,000 is due to Consolidated 
Gas, $2,000,000 to Astoria Light, Heat 
and Power, $900,000 to Standard Gas 
Light and $700,000 to New York Edison 
reflecti , ing oe improvements and 
acquisitions of propert 
1926, and April 28, 1932. 

The 150,000 additional shares are to 
be acquired by the Consolidated Gas 
moeny to reduce its loan to the sub- 
sidiary. 

The Consolidated Gas petition covers 
capital expenditures from the end of the 
period covered by its preceding applica- 
tion to Jan. 1, 1931, the $30,000,000 rep- 
resenting a part of the money sual 
expen for improvement and extension 
and for advances of $14,000,000 to West- 
chester Lighting. 

Consolidated Gas’s petition asks also 
for authority to acquire the 150,000 

8 that Westchester intends to issue. 





tween Dec. 31, 





Allerton New York Corporation 
Necessity for a reorganization of the 
roperties underlying Allerton New York 
orporation first mortgage 5% per cent 

sinking fund gold loan certificates, due 
Jan. 1, 1947, is set forth in a notice sent 
out to certificate holders by a reorgani- 
zation committee the formation of which 
was announced on May 2. 

yg, oe - Purves of Graham, Parsons 
& Co. agreed to serve as chairman 
of this committee, the other members of 
which are Edward C. Bostock of the Pit- 
cairn Company, Philadelphia; Henry E. 
Bothfeld of Boston, J. Lawrence Pagen 
of Blyth & Co., Inc., and Lyman Rhoades, 
vice president, The Chase National Bank 
of the city of New York. The commit- 
tee represents the first mortgage cer- 
tificates exclusively and has no con- 
nection with any other committee. 

In callimg for the deposit of certifi- 
eates before June 1, 1932, the committee 
states that default now exists under the 
agreement securing the certificates by 
reason, among other things, of non-pay- 
ment of taxes upon the properties. More- 
over, Allerton Properties Corporation, 
the parent company, has advised that the 
corporation will not be able to pay the 
interest coupons on the certificates due 
July 1, 1932. The Chase National Bank 
of the city of New York has been desig- 
nated as depositary for the committee. 
Cravath, de Gersdorff, Swaine & Wood 
are acting as counsel. 


Consolidated Film Industries, Inc. 
At a special meeting the steckhold- 
ers of the Consolidated Film Industries, 
Inc., adopted a resolution reducing the 
from $9,000,000 to $6,524,973 by 


* Witting down the preferred stock to $15 


a share. This will transfer $2,475,027 to 


ital surplus. 
P iieuings in the first quarter of the 


American Security News 
Earnings Records 


year were announced as approximately 
$300,000 and they will be about the same 
in the present quarter, it was added. In 
the first quarter of last year the net 
profit was $537,940, equivalent, after pre- 
ferred dividends, to 64 cents a share on 
the common stock. 


American Utilities and General Corp. 

Stockholders of the American Utilities 
and General Corporation at an adjourned 
special meeting approved the plan to re- 
organize the company by creating a new 
corporation and exchanging its secyrities 
for the securities of the present company. 


F. & W. Grand Properties Corporation 

In a letter dated April 25 to the holders 
of 6 per cent convertible sinking fund 
gold debentures of F. & W. Grand Prop- 
erties Corporation due Dec. 15, 1948, a 
protective committee of which Darragh 
A. Park is chairman, has uested all 
holders of said debentures to deposit the 
same with the Manufacturers Trust Com- 
pany, 149 Broadway, New York City, as 
depositary. Other members of the com- 
mittee are: Walter C. Brown, Philip 
Maslansky, William B. Neergaard and 
William S. Wilson. Frank P. Ohlmuller 
of 57 William Street, New York, is 
secretary. 

The letter outlines the situation pre- 
vailing in the relations of F. & W. Grand 
Properties Corporation and its lessee, F. 
& Ww. Grand 5-10-25 Cent Stores, Inc., 
which latter company has been in equity 
receivership since March 19 last. The 
rentals paid by the lessee company con- 
stitute the principal source of income of 
F. & W. Grand Properties Corporation 
and while the lease between F. & W. 
Grand 5-10-25 Cent Stores, Inc. and F. 
& W. Grand Properties Corporation as 
yet has not been disaffirmed, it is an- 
ticipated that such action will soon be 
taken by the receivers in equity with the 
result that F. & W. Grand Properties 
Corporation probably will be unable to 
meet the interest charges June 15 on the 
aforesaid debentures. 

Immediate concerted action on the 
art of the debenture holders is urged 
by the committee since the receivers in 
equity are occupying certain of the prem- 
ises of & W. Grand Properties Cor- 
poration which were formerly occupied 
by F. & W. Grand 5-10-25 Cent Stores, 
Inc., without provision having beca made 
for the payment of rent on account of 
such company. 


Minnesota and Ontario Paper Company 

The committee representing holder of 
first-mortgage bonds of the Minnesota 
and Ontario Paper Company has received 
deposits of more than $20,300,000, or 84 
per cent, of the bonds outstanding, it 
reports. In a letter to the bondholders 
it says it has engaged in nreliminary dis- 
cussions looking toward reorganization 
of the company but that no definite plan 
has been formulated. 

The letter says the receivers have con- 
tracts for more newsprint tonnage than 
when the company went into receiver- 
ship, although the market price now is 
lower. The receiver recently reopened the 
kraft mill at International Falls, Minn., 
which had been closed more than ten 
months, and is adding some specialties to 
the line of products. 


National Electric Power Company 

The National Electric Power Company 
has reduced its notes payable to banks 
and others by more than $3,000,000 this 
year, Harry Reid, president, says in a 
quarterly report to stockholders. By the 
omission of dividends on the Class A and 
B common stocks recently, he says, re- 
ductions in loans will be accelerated. 

Funded debt maturities in the next 
twelve months will amount to less than 
$3,000,000, of which more than $1,000,000 
are owned within the system. No ma- 
turity date is before Nov. 1, 1932, when 
obligations of several minor operating 
companies fall due. 

“The present policy means, in effect, 
that the company is paying for perma- 
nent improvements out of its current 
cash income,” says Mr. Reid. * “In this 
way the equity and earning power hehind 
your securities are steadily being built 
up.” 

Gross earnings of subsidiaries were 


$16,382,566 in the first quarter of 1932, 
against $15,846,531 in the 1931 period; 
net earnings available to the parent com- 
pany, before depreciation, $1,647,975, 
against $2,391,469; net income before 
depreciation “ was $1.318.183, against 
$2,275,216. 

For the year ended March 31 gross 
earnings were $65,924,003, against $59,- 
740,105 in the preceding year; balance 
for the parent company was $7,317,064, 
against $8,278,991; net income before 
depreciation was $6,326,267, against 
$7,653,688. 


Scioto Valley Railway and Power Co. 

In a reorganization approved by the 
Ohio Public Utilities Commission and 
certified to the Secretary of State of 
Ohio, the Scioto Valley Railway and 
Power Company has changed its name 
to the Ohio-Midland Light and Power 
Company and changed its authorized 
stock from 18,000 common, 5,000 first 
preferred and 12,000 second preferred 
shares, all of $100 par value, to 10,000 
shares of $100 par first preferred stock 
and 25,000 shares of no-par stock, divided 
into Class A, common and $5 dividend 
preferred shares. 

Outstanding stock was exchangeable 
for new stock as follows: Five shares of 
first preferred for one share of $5 pre- 
panel and one share Class A stock of 
the new company; twelve shares of sec- 
ond preferred stock for one share $5 
preferred and one share Class A stock 
of the new company, and ten shares of 
common stock for one Class A share 
of the new company. 

Steneck Trust Company 

A plan for the reorganization of the 
Steneck Trust Company and the Steneck 
Title and Mortgage Guaranty Company 
of Hoboken, N. J., has been adopted by 
the Reorganization Committee for the 
above institutions and has just been 
made public. The plan was prepared by 
F. Eberstadt & Co. and Irving Rossi. 

The Steneck Trust Company, one of 
the largest banks in New Jersey, was 
closed in June, 1931, by the Commissioner 
of Banking and Insurance of the State 
of New Jersey. The bank is one of the 
oldest institutions in New Jersey with 
approximately $10,000,000 of deposits 
and $6,500,000 of guaranteed mortgage 
certificates outstanding. The Steneck 
Title and Mortgage Guaranty Company, 
with approximately $2,500,000 of guaran- 
teed mortgage certificates outstanding, 
was affiliated with the trust company. 

The reorganization plan calls for the 
formation of a new trust company and 
a new and independent title company. 
Depositors will be paid 100 cents on the 
dollar, in the form of 35 cents in cash 
and 65 cents in depositors’ trust certifi- 
cates secured by bonds of the town of 
North Bergen and other special reserved 
assets. 

Negotiations have been commenced 
with the Reconstruction Finance Corpor- 
ation looking to a loan on the North Ber- 
gen bonds and reserved assets, the pro- 
ceeds to be put at the disposal of deposi- 
tors in addition to the 35 per cent pay- 
ment. 

The First National Bank of Hoboken, 
of which Ogden B. Hammond Esq,., late 
Ambassador to Spain, is president, is 
acting as depositary under the plan. 


Union Tobacco Company 

A letter protesting against a plan of 
the management of the Union Tobacco 
Company to distribute part of its assets 
to preferred stockholders has been sent 
to Class A and common stockholders by 
a committee representing the latter. se- 
curities. The letter declares that the 
proposal would give 83 per cent of the 
net assets of the company, with a market 
value of $1,513,000, to its nine preferred 
stockholders in exchange for only 42% 
per cent of the outstanding preferred 
steck, with asset value of $775,000. 

Union Tobacco had investments with 
a market value on April 22 of $2,223,299, 
which included $2,100,000 par value of 
debentures of the Tobacco Prodycts Cor- 
poration of New Jersey. Against these 
investments were liabilities of approxi- 
mately $1,823,299 for the three classes 
of Union Tobacco stock. The letter says 
that under the proposed plan a 6% per 


cent debenture of the Tobacco Products 
Corporation of New Jersey, with a mar- 
ket value of $89, would be exchanged 
for a share of preferred stock, with an 
asset value of $45.58 and a market value 
of much less. This would leave the com- 
pany with assets valued at present at 
about $310,000, and with 57% per cent 
of its preferred stock still outstanding, 


ranking ahead of 172,596 shares of Class 
} — and 763,916 shares of common 
stock. 


The letter points out that under a 
second proposal of the management the 
company would release the North Vir- 
ginia Corporation, which represents the 
estate of the late Thomas Fortune Ryan, 
from its obligation to pay $1,000,000 to 
the company, when called upon to do so, 
pursuant to an agreement to underwrite 
the subscription at par for 10,000 addi- 
tional shares of preferred stock of the 
company. If this underwriting obligation 
were enforced, the letter says, the 10,000 


additional shares would have a present. 


asset value of about $56.46 a share, or 
$435,000 less than the North Virginia 
ie has contracted to pay there- 
or. 

A meeting of stockholders of Union 
Tobacco, originally called for May 6, has 
been postponed to May 31, when action 
will be taken on these plans. The com- 
mittee which is protesting against the 
plans is requesting proxies to be voted 
at this meeting by a committee for the 
Class A and common stock of the com- 
eS. Members of the committee are 

G. Siesfelt, Seymour Hayman and 
David J. Greene. 

The committee declares that to retire 
at par preferred stock which has an asset 
value of only $45.58 a share “would be 
the equivalent of selling out the Class A 
and common stockholders at the bottom 
of the market for the benefit of the nine 
preferred stockhelders.” 


EARNINGS 


N announcing that the Bethlehem 

Steel Corporation had had a record 

operating loss of $3,685,769 in the 
first quarter of this year, Eugene G. 
Grace, president of the company, de- 
clared that European steel manufatctur- 
ers were dumping their output in the 
American market below the cost of pro- 
duction, and were thus “taking work 
right out of the hands of American 
wage earners.” 

Owing to the failure of officials at 
Washington to enforce the anti-dumping 
laws, Mr. Grace said, many departments 
of steel plants had shut down entirely. 
Foreign dumping was being carried on 
not only in steel but in other products, 
he declared. 

The operating loss of $3,685,769 which 
the company reported for the first 
quarter compared with a similar loss of 
$1,776,938 in the last quarter of 1931, 
and with a net income in the first quar- 
ter of last year of $1,941,942, equivalent 
after preferred dividend requirements 
to 6 cents a share on the common stock. 

After payment of the preferred divi- 
dend of $1,645,000 for the first quarter 
of 1932, the total deficit for the period 
was $5,330,769, compared with a deficit 
of $3,421,938 in the last quarter of 1931, 
and with net income available for the 
common, in the first quarter of last year, 
of $191,942. 

The directors declared the regular 
uarterly dividend on the preferred stock. 
Three months ago they passed the divi- 
dend on the common stock. 

A comparison of the company’s income 
account with other periods follows: 


First Fourth First 
Quarter Quarter Quarter 
1932. 1931. 1931. 


Ttl. inc. of cor- 
poration and 
subsidiaries. .$1,431,657 
Less— Interest 
charges ..... 1,794,039 


$3,485,700 $7,551,977 
1,842,365 1,842,454 


Balance ...... *$362,382 $1,643,335 $5,709,523 
Less — D eple- = 
tion and de- 
preciation. ... 





3,323,387 

Net income. . .*$3,685,769 *$1,776,938 $1,941, 
es 5 $1,941,942 

dividend .... 1,645,000 1,645,000 1,750,000 

Net inc. avail- = 


able for com.*$5,330,769 *$3,421,9: 
*Deficit. ™ oa 


3,420,273 3,767,581 





Mr. Grace said the value of orders on 
hand March 31 was $35,372,318, com- 
pared with $41,514,877 at the end of 
the previous quarter, and $65,803,609 on 
March 31, 1931. — in the first 
quarter averaged 23.4 per cent of ca- 
pacity, compared with 30 per cent during 
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the previous quarter, and with 50.8 per 
‘cul during fhe first quarter of last 
year. Current operations are at the rate 
of approximately 22 per cent of capacity, 
which is virtually the same as that of 
the entire industry. 





Archer-Daniels-Midland Company 


The Archer-Daniels-Midland Company 
reports for the nine months ended March 
31, 1932, net profits of $658,426, after 
depreciation and Federal taxes. This is 
equivalent after deducting preferred div- 
idends to 87 cents per share ou the 549,- 
546 shares of common stock outstanding. 

The company has declared a dividend 
of 25 cents per share on the common 
stock, payable June 1, 1932 to stockhold- 
ers of record May 21, 1932. 


Central Public Service Corporation 


The annual report of the Central Public 
Service Corporation for 1931 shows gross 
revenue of $39,453,014, against $41,688,- 
130 in 1930, and net earnings of $15,- 
301,683, against $16,564,491. Total in- 
come was $16,094,624, against $18,120,- 
102. 

Expenditures fer new _ construction 
were $7,090,365, of which $3,400,380 was 
applicable to electric properties, $3,059,- 
370 to gas properties and $630,615 to 
transportation facilities. The Mount 
Carmel Public Utility and Service Com- 
pany of Mount Carmel, IIl., and the Mid- 
dletown Gas Company of Middletown, 
Ind., were acquired in 1931, and the 
Conewago Gas Company of Hanover; 
Pa., was sold. 

“Notwithstanding the generally de- 
moralized condition of the securities mar- 
ket during 1931,” A. E. Pierce, president, 
reports, “the Central Public Service 
Corporation and subsidiaries were able 
to arrange advantageously such new fi- 
nancing as was necessary to provide 
funds for new construction, acquisition 
of properties and maturing obligations. 
‘The new securities issued during the 
year consisted principally of the follow- 
ing: Ceptral Public Service Corporation, 
increase in preferred stock, $2,893,910, 
5% per cent convertible gold debentures, 
due 1949, $5,921,500; Portland General 
Electric Company, 4 per cent gold notes, 
due Jan. 1, 1933, $7,500,000; Central Tili- 
nois Electric and Gas Company, first 
and refunding 5 per cent mortgage gold 
bonds, due 1951, $15,000,000; Atlanta 
Gas Light Company, 4% per cent gold 
notes, due March 15, 1933, $4,000,000. 

“The principal items of reduction dur- 
ing 1931 in the funded debt and other 
obligations outstanding were as follows: 
Southern Cities Public Service Company, 
5 per cent notes, $10,500,000; Central 
Indiana Gas Company, first mortgage 5 
per cent bonds, $1,675,000; the Islands 
Gas and Electric Company, 5‘ per cent 
gold bonds, $2,105,500; other items of 
funded debt, $2,480,380; preferred stocks 
of subsidiaries, $94,641; property pur- 
chase obligations, net reduction $2,202,- 
749; notes payable to banks, net reduc- 
tion $8,432,180.” 

Bank loans of the company and sub- 
sidiaries were $6,804,875 at the end of 
1931, and purchase contract obligations 
due in 1932 were $3,314,165. Cash 
amounted to $3,038,275. Surplus was 
$12,607,297, against $4,007,077 the year 
before, after crediting to surplus $19,- 
784,806 net reduction in amount of out- 
standing Class A capital stock, without 
changing the number of shares. Among 
charges to surplus was $8,225,886 reduc- 
tion in book values and net loss on sales 
of investments. ‘ 

Gross revenues of the Pacific North- 
west Public Service Company and sub- 
sidiaries were $14,469,536, and _ net 
earnings were $6,464,205, including other 
income. The Central Gas and Electric 
Company reports gross revenues of $12,- 
559,796, and net earnings, including other 
income, of $6,517,380. Federated Utilities, 
Inc., reports gross revenues and other in- 
come of $1,747,901 and net earnings of 
$1,474,528. Southern Cities Public Ser- 
ice Company reports operating revenues 
bY $6,923,857, and net earnings, including 
other income, of $2,647,991. Southern 
Cities Public Utility Company reports 
gross revenues and other income of 
$4,484,405, and net earnings of $2,015,- 
196 


The report of the parent company ex- 
eludes the revenues of the Canary Islands 
Companres, which are not consolidated. 
Holdings in the properties are carried at 
$4,829,821 on the balance sheet for Dec. 
$1, 1931. ‘ 

In a letter of transmittal dated April 
30, Mr. Peirce says that the funded debt 
and property purchase obligations ma- 
turing in the last eight months of 1932 
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aggregate $3,669,071, of which the prin- 
cipal item is a property purchase obliga- 
tion of $2,200,000, due on Nov. 1. 


The bank loans have been extended to_ 


Oct. 1, 1932, and now amount to $5,650,- 
000, compared with $6,804,875 on Dec. 31, 
1931, and $15,237,055 on Dec. 31, 1930. 
The bank loans are obligations of the 
Central Public Service Corporation, and 
the subsidiaries have no bank loans. No 
capital stocks of o 
subsidiaries are pl 
loans. 

Negotiations begun in May, 1931, were 
concluded on Jan. 30, 1932, for the sale 
for cash of the electric and steam heat- 
ing property operating in and around 
West Bend, Wis., to the Wisconsin Gas 
and Electric Company, in the North 
American group. It was the only system 
owned by the Central group in that State. 


rating or holding 
ged to secure these 


Consolidated Gas of Baltimore 

The Consolidated Gas Electric Light 
and Power Company of Baltimore in its 
consolidated income account for the quar- 
ter ended March 31, 1932, reports gross 
operating revenue of $7,604,451, against 
$7,793,343 for the same period last year, 
a decrease of $188,891. After deducting 
operating expenses and taxes the com- 
pany reported net operating revenue of 
$2,673,486, against $2,737,495, a decrease 
of only $64,009. After crediting non-op- 
erating revenue and deducting fixed 
charges the surplus available for divi- 
ferred dividends totaled $285,140 for the 
quarter, against $2,183,705 for the same 
period last year. 

The surplus for the quarter after al- 
lowing for preferred dividends was equal 
to $1.51 - share on the 1,167,229 aver- 
age number of shares of common stock 
outstanding, against $1.63 earned on the 
average of 1,165,414 shares outstanding 
in the first quarter of 1931. These fig- 
ures indicate that the company earned 
its common stock dividend 1.68 times for 
the first quarter of 1932, against 1.82 
times for the first quarter in 1931. Pre- 
ferred dividends totaled $285,10 for the 
quarter and common dividends amounted 
to $1,050,492 after payment of which 
there was reported a surplus of $716,184, 
against $855,788 for the first quarter of 
last year. 


Diamond Match Company 

The annual report of the Diamond 
Match Company of Delaware, just 
mailed to stockholders, says that not- 
withstanding the pronounced period of 
business depression that has been re- 
cently and is now being experienced, with 
the very low levels of securities now 
prevailing,” the plan of reorganization 


.of January, 1931, has proved to be most 


advantageous to all stockholders of the 
predecessor Illinois company. 

W. A. Fairburn, president of the com- 
pany, says that “in response to the many 
Inquiries of stockholders regarding the 
reported purchase of control of the Fed- 
eral Match Corporation by Swedish match 
interests, and the probable effect of such 
action upon your company, you are ad- 
vised that the reported change of con- 
trol cannot operate to make conditions 
in the ‘strike anywhere’ match business 
in the United States any more severe 
than have existed for several years. 

“The only type of match made by the 
Federal Match Corporation is entirely 
different from the foreign matches im- 
ported into the United States, and your 
company is operating under a contract 
which runs until Jan. 1, 1935 (and may 
be continued by renewal), as the sales 
agents and distributers, within the Unit- 
ed States of America and its depen- 
dencies, of all foreign-made matches and 
of all foreign types of matches as manu- 
factured by the Swedish Match Company 
and its associated producers.” ; 

H. F. Holman, secretary and treas- 
urer, said that this contract had been 
continuously operative, and that matches 
manufactured by Swedish Match would 
continue to be distributed under this con- 
tract. 

“Foreign matches distributed by your 
company under its nmcy contract with 
the Swedish Match Company showed an 
average advance in price realization of 
some 13 per cent over the abnormally 
low average price of 1930,” Mr. Fairburn 
reports; “but foreign matches, generally 





inferior, not handled by your company 
or by any other American match manu- 
acturer), continue to be sold in this 
country at ridiculously low, uneconomic 
ard unwarranted prices, in violation of 
the spirit of both the United States anti- 
dumping and tariff laws. 

“Book matches, due to destructive 
competition, uneconomic merchandising 
and overproducing power, dropped to a 
record low level for the year, the aver- 
age realization price being some 5° per 
cent below the low average price of 1930. 
All match prices in the United States 
are absurdly low. Costs of manufacture 
were substantially lowered during the 
year; sales expense increased 3 per cent, 
due to a more extended scope of opera- 
tions, but the cost per order and per unit 
of volume was lessened some 5 per cent. 
* * * Your company extended its inter- 
ests in paper and pulp plants (and their 
operating companies) during the year, 
but, because of a temporary harmonious 
adjustment of difficulties that had ex- 
isted in the chemical field and the un- 
certainty of tariff protection, has post- 
poned the contemplated construction of 
a large chemical plant.” 

Current assets on Dec. 31, 1931, were 
$33,014,649, including $6,659,726 inven- 
tory at the lower cost or market; $2,447,- 
653 standing timber, at cost less deple- 
tion; $19,039,053 marketable securities, 
for which reserves have been created to 
cover shrinkage in values, and $1,325,299 
cash. Current assets were $26,671,324 
the year before, including $8,266,603 in- 


ventories, $2,502,941 standing timber, 
$11,908,047 investments and $976,600 
cash. 

Current liabilities were $1,475,646, 


with no notes payable, against $4,912, 
903, including $4,000,000 notes payable, 
the year before. Foreign and domestic 
investments were $5,267,191, - against 
$4,972,191, and are not included in the 
current account. because of their perma- 
nent nature. Plant, less depreciation re- 
serve, was $3,916,672, against $4,119 828 
and surplus was $5,811,375, against 
$5,988,200. 

Net income was $2,358,396 after: all 
taxes, charges and depreciation, equal 
after preferred dividends to $1.29 a 
share on 1,050,000 common shares, 
against $2,427,497, or $1.59 a share on 
680,000 common shares, in 1930. Operat- 
ing income was $3,390,318, against 
$3,402,516. 


Federated Department Stores 


Net income of the Federated Depart- 
ment Stores, Inc., for the fiscal year 
ended on Jan. 31, as shown in the annual 
report mailed to stockholders, was $1,246,- 
594 after depreciation, interest, Federal 
taxes, subsidiary preferred stocks and 
minority-interests. This was equivalent 
to $1.37 a share on 907,017 common 
shares, and compares with a consolidated 
net profit of $2,099,000, equivalent to 
$2.34 a share, in the preceding year. 

Consolidated net sales of the company, 
which includes seven large stores, were 
$105,309,439 in the year, against $113,- 
021,652 in the preceding twelve months. 
The stores in the chain are William 
Filene’s Sons, R. H. White & Co. and the 
Continental Clothing Company of Boston, 
Abraham & Straus of Brooklyn, F. & R. 
Lazarus & Co, of Columbus, Ohio; John 
Shillito & Co. of Cincinnati, Ohio, and 
Bloomingdale Brothers, Inc., of New 
York. 

The balance sheet shows current assets 
of $32,167,529, including $4,055,808 in 
cash, and current liabilities of $4,702,250, 
leaving net working capital of $27,465,- 
279. In the preceding annual balance 
sheet current assets, including $4,891,067 
in cash, were $33,782,000, against current 











Long Distance... 


sharp tool of business 


LONG DISTANCE has gradu- 
ated from the emergency class. 
Instead of waiting fora rare occa- 
sion, people are now making 
everyday use of this service in 
business and social life. 

This development is due in 
large part to the unflagging efforts 
of Bell System workers to im- 
prove telephone service. Research 
has led to better transmission, traf- 


fic analysis has resulted in quicker 


connections, commercial studies 
have made Long Distance a sharper 
tool for American business. 

Progress like this, character- 
istic of the Bell System, is one 
reason why the dividends of the 
American Telephone and Tele- 
graph Company and its predeces- 
sor have been paid regularly for 
more than half a century. 

May we send you a copy of our 


booklet, ‘Some Financial Facts’’ ? 


BELL TELEPHONE 
SECURITIES. CO. Ine. 


195 Broadway, New York City 
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liabilities of $4,345,000, or net working 
capital of $29,437,000. 

Inventories decreased in the year from 
$11,211,209 to $9,191,969. Paid-in surplus 
increased from $10,618,249 to $10,845,609. 
Earned surplus rose from $2,996,194, in- 
cluding $418,694 representing the parent 
company’s proportion of the par value of 
preferred stock reacquired by subsidi- 
aries, to $3,742,613, including $1,775,279 
of such subsidiary par value at the end 
of the year. 

General Gas and Electric Corp. 

The annual report of the General Gas 
and Electric Corporation and subsidiaries 
for 1931 shows a net income of $6,666,948 
after taxes, charges, depreciation and 
underlying dividends, compared with 
$7,575,039 in 1930. The surplus on Dec. 
31 was $4,209,500 after $162,840 amorti- 
zation of debt discount and expense of 
subsidiary companies, $4,006,521 pre- 
ferred dividends, $2,272,630 Class A and 
B common dividends and $63,477 miscel- 
laneous deductions. This compares with 
a surplus of $4,048,018 at the end of 1930. 

Operating revenues of subsidiaries 
were $6,852,334, against $5,178,630 in 
1930, and operating income after ex- 
penses, taxes and depreciation was 
$2,539,161, against $1,961,646. Total in- 
come was $9,213,502, against $8,852,883, 
including other income, which was 
$6,674,341, against $6,891,237. The other 
income includes stock dividends of $3,028,- 
870 in 1931 and $3,287,974 in 1930, val- 
ued on the basis of the amount of cash 
the corporation would have received if 
the option to take cash had been elected. 

“The fact that there was no substan- 
tial reduction in the interest and divi- 
dends from investments, notwithstanding 
unprecedented economic conditions,” J. I. 
Mange, president, says in his report, 

“was due in a large measure to the policy 
of the management to take advantage of 
opportunities to obtain more senior se- 
curities in exchange for certain junior 
investments in the portfolio of the cor- 
poration, a considerable part of which 
had been made from the proceeds of pre- 
ferred stock financing in 1929, when Gens 
investments in junior securities were ex- 
ay to have distinct future possibili- 

ies 

A large part of the proceeds from the 
sale of preferred stock was invested in 
Class A stock of the Associated Gas and 
Electric Company, which controls the 
General Gas and Electric Corporation. 
Associated late in 1930 offered Class A 
holders an exchange of its $4 cumulative 
preferred stock for Class A stock on an 
equal income basis, and the General cor- 
poration accordingly exchanged its hold- 
ings. Late in 1929 General also sold a 
large block of Associated $5 dividend se- 
ries preferred stock and bought with the 
a Associated 6 per cent converti- 

debenture certificates. In the Sum- 
mer of 1930, General issued $23,833,000 
of five-year serial gold notes and in- 
vested the proceeds in utility securities. 

At a meeting on Sept. 29, 1931, the 
directors decided to dispose of certain 
common stocks, or securities convertible 
into common or junior equity. stocks, by 
exchanging them for securities of Asso- 
ciated, principally $6 cumulative prefer- 
ence stock. 

In August, 1931, the first instalment of 
pd five-year series gold bonds, $14,806,- 

became due. As general financial 
ioe made it impossible for the 
corporation to refund them at that time, 
the Associated company carried out an 
arrangement previously made to repur- 

certain investments at their cost 
to the General corporation. 

“While the market value of the corpo- 
ration’s investments had decreased by 
approximately $30,000,000 in December, 
1930, the income from interest and divi- 
dends continued uninterrupted and the 
board of directors deemed it advisable 
to continue the payment of dividends 
which were being adequately earned,” 
Mr. Mange says. “It was felt advisable, 
however, to recognize the shrinkage in 
the value of the corporation’s holdings 
and a reduction of this amount was made 
in the capital of the corporation. Due 
to the subsequent further decline in the 
market value of the corporation’s invest- 
ments the management felt it advisable 
to recognize the situation, and on March 
28, 1932, with the requisite consent of the 
stockholders, a certificate was filed with 
the Secretary of State of Delaware, re- 
ducing the corporation's capital by $26,- 
123,588.” 

A 1932 maturity of $2,382,000 has al- 
ready in part been provided for and the 
Associated company has indicated its 
willingness to render some assistance 
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with this maturity if necessary, Mr. 
Mange says. 

Investments in and accounts due from 
subsidiaries are carried in the corporate 
balance sheet at $84,653,394, with total 
assets at $85,070,626 

The consolidated balance sheet shows 
total assets of $129,833,898, including 
$2,214,736 current assets, of which $244,- 
473 is cash. Current liabilities were 
$1,658,378, including $180,010 notes pay- 
able, of which $100,010 was payable in 
cash or common stock of the Lexington 
Water Power Company. 


New England Power Association 


The New England Power Association 
reports for the first quarter of 1932 a 
net income of $3,086,911 before depre- 
ciation, compared with $3,000,999 in the 
same period last year, and a balance of 
$2,086,110 after preferred dividends, 
against $2,006,790, a gain of $79,320. 

Gross earnings for the period were 
$14,063,584, against $14,503,974, a de- 
cline of $440,390. Improved net income 
was due principally to economies and to 
favorable water conditions. Federal 
taxes were about $75,000 higher, as al- 
lowance was made for the proposed 
increase in Federal income tax rates. 

The improved water conditions at the 
association’s hydroelectric plants, which 
were only 49 -_ cent of normal in the 
first quarter of 1931, resulted in a saving 
in fuel. Electricity generated at the 
company’s hydroelectric plants amounted 
to 316,000,000 kilowatt hours and bought 
from such plants 86,000,000 kilowatt 
hours, gains of 200,000,000 kilowatt 
hours and 79,000,000 kilowatt hours, re- 
spectively, while energy generated at 
steam plants amounted to 100,000,000 
kilowatt hours and bought from steam 
plants 64,000,000 kilowatt hours, declines 
of 140,000,000 kilowatt hours and 52,000,- 
000 kilowatt hours, respectively. 


North | American Company 


Net income of the North American 
Company and subsidiaries for the twelve 
months ended on March 31 was $23,163,- 
141 after taxes, charges and deprecia- 
tion. This was equal, after preferred 
dividends, to $3.16 a share on the aver- 
age number of common shares outstand- 
ing. It compared with $28,411,326, or 
$4.35 a share, earned in the previous 
year. 

Gross earnings were  $115,781,217, 
against $127,395,506 in the preceding 
year, but the figures exclude revenues 
of former California subsidiaries for the 
twelve months ended on March 31 last 
and for nine months and eighteen days 
in the period ended on March 31, 1931. 
Net income from operations was $54,- 
647,119, against $60,318,943. 

Total income amounted to $62,633, ~ 
including $7,726,704 dividends on stock of 
the Pacific Gas and Electric Company 
received in exchange for the Californian 
subsidiaries. In the preceding twelve 
months the total income was $68,505,049, 
including $6,692,137 dividends. There 
was $306,561 profit realized on invest- 
ments in the last year, against $1,483,- 
966 in the preceding year, which sums 
were included in the total incomes for 
the two periods. 

Dividends received include stock divi- 
dends from non-subsidiary companies 
taken up, where retained, at the amount 
charged in respéct thereof to the surplus 
of the issuing company. These amounted 
to $1,349,481 in the year ended on 
March 31 last, and to $1,214,803 in the 
year before. Stock dividends which were 
sold yielded $21,023, against $69,245. The 
company does not include in its quneelt- 
dated income the undistributed earnin 
applicable to its interests in non-subsi i- 
ary concerns, the Detroit Edison, North 
American Light and Power and Pacific 


Pure Oil Company 


Net earnings of the Pure Oil Company 
for its fiscal year ended on March 31, 
including its proportion of undistributed 
earnings of affiliated companies, amount- 
ed to $2,403,795, which was in excess of 
preferred dividends and surplus adjust- 
ments. However, net earnings actually 
received were $970, 177. | Preferred divi- 
dends required $2,057,241 and surplus 
adjustments took $294,450. The result 
was that total surplus was reduced by 





$1,881,514 and stood at $59,268,846 on 
Dec. 31, 1931 

The annual report contained a predic- 
tion by Henry M. Dawes, president, that 
there was small prospect that the ab- 
normally low prices for petroleum prod- 
ucts that prevailed last year ever would 
be ~ cree again for any considerable 

peri 

Pert is the general opinion in the in- 
dustry that the prices which prevailed 
in 1931 were abnormally low, and the 
averages for previous years confirm 
this,” Mr. Dawes said. “General con- 
ditions would seem to require the main- 
tenance of a higher price scale during 
the current year. The average price of 
mid-continent crude oil of 36 degrees 
gravity, the price which best reflects 
general market conditions, was 63 cents 
a barrel, and varied from a high of 95 
cents to a low of 18 cents last year. The 
average for 1930 was $1.24, the average 
for the preceding five years was $1.53, 
and the average for the preceding ten 
years was $1.61. 

“During the last year the average 
service-station price of gasoline in the 
United States was 3.24 cents less than 
that realized in the previous year, 5.07 
cents less than the average for the last 
five years and 7.19 cents less than the 
average for the last ten years. As gaso- 
line is the most important commodity 
in the industry it naturally affords the 
best price barometer for all products.” 

In commenting on measures to remedy 
overproduction of crude oil Mr. Dawes 
reminded the stockholders that total re- 
serves of oil in the United States were 
not so large, in proportion to the poten- 
tial requirements of the country, as the 
total reserves of iron ore or most other 
natural resources. 

“The developments of the last year in- 
dicate that the public and the great ma- 
jority of the industry have become con- 
vinced that regulation is practical and 
in the public interest,” he continued. 


Westinghouse Electric and Manufacturing 
Company 

The Westinghouse Electric and Manu- 
facturing Company reported orders ag- 
gregating $30,100,410 in the first quar- 
ter of 1932, comparing with $20,388,658 
in the same period of 1931, a gain of al- 
most 50 per cent. As a result, unfilled 
orders on March 31 amounted to $37,999,- 
565, against $36,598,246 a year before. 

Net sales billed for the first quarter 
were $20,377,948, against $28,476,175 in 
the 1931 period, a decline of 28 per cent, 
while net loss after expenses, deprecia- 
tion and taxes was $1,320,148, or 54 per 
cent less than the net loss of $2,885,945 
in the first quarter of 1931. 
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-——Net Profit——, nae 
Company. _— 1931. 1932. ‘19 1, 
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is-Chalmers : 
aden 31 qr.. 7036-3 482,807 ii .38 
American Bank Note 
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American Machine and Metals: 
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Mar. 31 qr.. 113, yond *83,001 
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International Silver: 
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Mar. 31 qr.. 865,259 75,270 .25 
Island Creek Coal: 
Mar. 31 qr. , Xk errr 48 


Jones & Laughlin s Steel ofa Bai 
*2,399,089 82 


Mar. 31 qr.. 


Kayser & Co., Julius: 


Mar. 31 qr.. %86,256 
115,593 


9 mo., Mr. 31 


*53,221 
571,097 h.19 1.14 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 30, 1932 


STOCKS. 


Net 

High. Low. Last. Chge. 

Gold... .21 17 20 + .05 
10% + 1% 


Min.....1.05 .90 1.05 + .15 


Sales. 
27,500 Admir Alas 





Bancamer-Blair % 1% 1% . 
500 Como Mines ... 0 10 10 -03 
200 Detachable Bit .... 1 1 1 % 
1 Fuel Oil Motors..... 1% 1 1% .. 
7,800 Globe Television .... 3% 2% 34+ & 
200 Goiden Cycle ....... % 9 a - es 
650 H Rubinstein pf. . lg 61, 6% .. 
100 Huron Hidg ctfs. . 4 in % ; a 
3,000 Int Rustless Iron.... .30 -21 2B +. 
100 Jenkins Television .. lL, ly eee 
2,500 Keystone Cons Min. .11 08 -08 ~ .03 
900  — Mining ...... 2. - 1.80 2.00 50 
1,000 M —— _ ore -27 -27 01 
Pub pf. ‘2 2 20 x 3 
1,000 ess Gold M...... 35 .35 35 .05 | 


N 


— .43 


- 


“107 
in 
“!70 
X 


“4 
05 


STOCKS. 
et 
Sales. High. Low. Last. Chge. 
100 No Am Tr, °55...... 1.75 1.75 1.75 
200 Pan-Am Air, ‘34, war 
(s 7 days). hy lg 
1,100 Petrol Conv ........ 2 1% 2% — 
2,100 Railways Corp ..... 8 5% 86«6 
200 Roy Managem’t, A % % 
2,600 Sanabria Telev ..... 1% 2 
1,000 Sherritt-Gord M .... .25 .25 .25 - 
4,700 Shortwave & Telev.. % oy % 
6,500 Tobe Deutschm .... 40 .25  .25 
140 Tubize Chat, A...... 9% 9% 9% 
1,000 Vipond Cons M..... -30 30 -30 
20,900 Western Telev ..... 2% 2 2% + 
17,000 Zenda Gold ....... 24 16 16 
INSURANCE 
300 Homé 10% «O10 10 


: = i EE 
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INDUSTRIALS 


7——Net Profit——_, 
1932. 1931. 


ma. Shave 
, 
Company. 1932. 
Kelsey-Hayes Wheel: 
Mar. 31 qr.. *656,533 


Lehigh Coal 
12 mo., Mr.31 2 


& Navigation: 
—_..... 
Co.: 


Maytag 
Mar. 31 qr.. *%35,058 215,058 


. *t.36 
Monsanto-Chemical Works: ; 
31 qr.. 275,859 255,378 59 


Mulites Manufacturing 
16,623 Shr p.57 pl.03 


Mar. 31 qr.. 
National Cash Re ir: 
Mar. 31 qr.. *339, *373,183 

National Distillers Products: 
Mar. 31 qr.. 223,473 301,565 

National Steel Co: 
Mar. 31 qr.. 592.799 1,926,000 

am rt Sndustates Inc.: 

"Ear = 
American C 

dane ma 31. 23,163, “1 * 98,411 ,326 j3.16 j4.35 
ms We uilding Cor 
Mar. ‘ner 230,305 721,392 vv.36 see 
Packard Motor Car Co.: 


27 


Mar. 31 *1,563,983 113,004 
Pacific neath ca orp.: 
12 mo., ‘and ll amen 4,32 4.35 
Panhandle Produc! Refining: 
Mar. 31 qr.. ret #06 Sot ae 
oe Coal & Coke Corp.: 
Mar. 31 qr. *63,621 ea 
Pierce-Arrow Motor Car: 
Mar. 31 qr.. earl 306,449 b.43 
Pierce Petroleum rp.: 
Mar. 31 qr.. *13, mn 145,424 06 
Poor & Co.: 
Mar. at >. Riess 211,204 c.40 
Pure 0) 0. 
Yr. Mar. Fh * 470,177 2,617,748 n1.56 18 
Reo Motor Car: 
Mer. 31 qr.. *753,277 *420,832 
Republie Steel: 
Mar. 31 qr. .*2,476,292 *1,692,593 
Sharp & Dohme 
Mar. 3l qr.. 144 018 276,418 p.63 .09 
Shattuck Co., Frank G.: 
Mar. 31 qr.. 259,502 556,896 .20 43 
Shell Union Oil: , 
Mar. 31 qr. Serge *9,903,472 
Smith ag? 
mo., Jn.3 3b, 872.837 2,866,621 5.64 
Standard Brands, Inc.: 
Mar. 31 qr.. 4,017,657 4,054,588 h.30 hh. 
Standard Cap & Seal Cor 
Mar. 31 qr.. 148,587 156.6 42 -76 
Standard Fruit & S. S. Corp.: 
Mar. 31 qr.. “tRaeS 302,399 
Studebaker Cor 
Mar. 31 qr. "i125 809,749 .35 
Superior Steel: 
Mar. 31 or. *150,644 *144,428 
Teck-Hughes Gold Mines: 
Feb. 29 qr. 905,960 731,646 19 15 
6 mo. Fb. 29. 1,661,110 1,469,456 35 30 
Selnghogvagh Cor 
Mar. 31 qr. 85 266 91, 912 .37 40 
Union Carbide & Carbon 
Mar. 31 qr.. 1,981,439 4,613, 670 .22 51 
United-Carr Fastener Co 
Mar. 31 qr.. 781 "Pr 
United Milk Products: 
Mar. bg oe... i. “eccdes 
U. S. Leather Co.: 
Mar. te qr.. 23,173 *348,009 
U. Steel C core: 
Mar. Si qr.*13,218,549 6,765,057 05 
Walgreen Co.: 
6 mo. Mar.31 787,546 855,894 h.78 h.80 
Webster Eisenlohr, Inc.: 
Mar. 31 qr., °34,946  *106,525 
Westinghouse Air Brake: 
Mar. 31 qr.. 379,594 990,529 12 31 
Westinghouse Electric Mfg. Co.: 
Mar. 31 qr. 1,320,148" 52,886 945°" 
ew Steel Cor 
Mar. 31 qr... °823,13  °628,623 
Youn stown Sheet & Tube: 
Mar. . .*3,057,736  *822,909 
1930. 1931. 1930. 
Atlas Steres Sai 
9 mo. Dec.31 * “a paeean 
Cerro de Paste 
Yr. Dec. 31. at 986,836 
enchinaaieee Irea: 
Yr. Dec, 31. *21,360 4,886,150 5.14 
Cogun Cork International: 
Yr. Dec. 31.. *307,200 a a.86 
oie Tobacco Co. 
Yr. Dec. 31.. i “314,016 p.68 1.55 
Hollinger Consolidated Gold Mines: 
Yr. Dec. 31.. 3,508,204 3,963,729 71 -80 
Line Material Co.: 
Yr. Dec. 31. 104,368 299,472 48 1.39 
National Fuel Gas: 
. Dec. 31.. 4,452,241 6,111,639 1.17 1.60 
Pasifie Tin Cor 
Yr. Dec. 31.. “8.086 *6,351 
Shell User Oil _Corp.: 
Yr. Dec. 27,008,310 °5,095,574 
Safet. aa Hea: & Lighting: 
Yr. Dee. 31... its 68 860 ~ 8.32 
Southern Pacific © 
Yr. Dec. 31. 3,881,333. “29,942,182 1.04 8.01 
Taggart Gorn. : 
Yr. *120,994 704,075 83 
¥ukon one Co.: 
Yr. Dec. 31.. *394,807 *220,374 
RAILROADS 
(Net Income) 
1932. 1931. 1932. 1931. 
Fw r & Aroostook Railroad: 
Rar oua,608 656,581 3.47 4.20 
oo n 4 ‘Maine 
3 mo. Mar.31 i616 724,601 
Chi “at 
Mar. BurlTh set *, Sie -63 2.39 
Cc ts ‘Great Western Railroad: 
Mar. 3 .. £200,431 275,808 ; p.59 


American Security News 
& Earnings Records 


RAILROADS. 
7——Nea Income——_., 
ea = 
Company. 1932. 1931. 1932. 


uo . Rock Island & Pacific: 
at ar. .*2,591,097  °%237,626 


er & Rie Grande Western on tommy 
-- 1,166,532 °289,201 
Railway 

16,188" 
Missouri-Kansas-Texas Lines: 

: = =: ao eT *279,691 


. & H. Railroad: 
ta * $24,358 2,440,487 


N. Y. Westhester & Boston: 

Mar. 31 qr.. *667,289 *638,505 
Nextel. . Western Railwa. 

Mar. 31 qr.. 2,365,929 4,074, 1.52 2.73 
St. Louis Mt. & Pacific: 

Mar. 31 ar.. Booty 349 rene s .02 
St. Louis Southwestern Rw 

Mar. 31 qr.. Mme ty *666, 
Virginian Railw 

Mar. 31 qr. 718. 664,597 95 .78 
Western Maryland Rwy.: 
ar. 31 qr.. 139,758 348,677 y.78 ss.59 


1931 1930. 1931. sees. 
oe. b,  Misaats & Northern Railwa 


Yr. 1,237,031 7,409,202 30.08 80. 16 
cae Railways of Cent. Amer.: 
Yr. Dec. 31.. 546,132 1,450,185 4 3.01 
Union Fe Ont System: 
Yr. Dec. 31. . 26, ,312 38,736,005 9.93 15.63 
UTILITIES 
1932. 1931. 1932. 1931. 
Alabama Power: 
12 mo.Mar.31 4,216,469 a 
Fe Light & Tractio 
31 q ,953,764 2, 327 523 h.65 -76 
12 12"mo.Mar di pe 9,873,831 h2.76 27 


Bell T 
Mar. ai ar.” * 976,333 3,103,115 p9.88 p15.51 


Central Power & Pr ae 
12 mo.Mar.31.e2,136, e2,708,684 


Consol Gas of Baltimore: 
Mar. 31 qr.. ao ig 2,183,705 j1.51 41.63 
Consumers 


12 mo.Mar.31. 117033606 11,854,964 
Commonwealth & Southern: 

12 mo.Mar.31.21,027,019 27,038,491 
Denver Tramway Corp.: 

Mar. 31 qr.. 9,865 49,960 

Eastern Goa. & Fuel Assoc.: 

12 mo.Mar.31 5, , 657 me 
East. Massachusetts Street Rali-vay: ° 

Mar. 31 qr.. *834 bengmed see 

Public Service 


Engineers 
12 me Mar 31 6,159,971 6,649, 492 2.01 2.39 
Power 


Geor, 
12 mo. ar.31 6,367,632 6,861,685 ... «.. 
Kansas Mer, Power & Light: 


12 =, 
4,470,021 4,131,668 p111.75 p103.29 
Milw aukee Elec. Rwy. & cigs’: 

12 mo.Mar.31 2,848,369 4,398 q11.31 
Mississi River Fewer Go 

12 rae en 607.741 ” 1,652,590 p20.61 p20.07 
Northern States Power Co.: 

12 mo.Fby.29 8,982,391 8,523,790 a9.43 a9.18 


hio Edison: 
12°mo.Mar.31 5,987,106 7,060,892 
Pacific rele pear ate & Tees hh: 
Mar. 31 qr 
Pennsylvania Water & Power: 
Mar. 31 qr.. 516,641 ...... 
ew my Electric: 
Mar. 31 6,475,668 6,337,228 
Philadelphia Rapid Transit: 
a = oy aed ave 


35 83.4 


1.49 1.99 


ower: 
12 no Mar. 31 Pass 005. 3,346, 


Third Avenue Rwy. System: 
9 mo. Mar.31 he 752 90,376 
Union Elec. & Power of Mo. 


12 mo.Mar.31 8,814,350 8,768,796 ne7.80 n76.14 


Union Elec. Lt. & Power of 
12 mo.Mar.31 2,139,881 1'750,065 p26-75 p21.63 


Mars ge oe eek 10,337, 876 .39 41 
Mar. rT. P e 
12mo. 353 a7 402,567 38,642,410 1.44 1.54 


1931. 1930. 1931. 1930. 
OCoqmantiy rei3 Bro & ay Boss Co.: 

Yr. Dec. 31. *619 
G ral Gas & 

Wo Dern gh 6.666.988 "7,575,039 c.94 c.48 
*Net loss. {Profit before Vetoes taxes. 
On Class B shares. c Os = | oe. Class 

4 - ware B etm as a 

ding at close . r ive 

preferred stock. on Rist pre erred. stock. 

Pp 
h: tt On oO oe ‘on 
shares. 3. P’ . j 


shares. vv On parti ti 
n.On Combined - pa stguns. _ Profit 


befo: iation. x Includes solely con- 
trolled a iliated companies. 
PUBLIC UTILITY 
EARNINGS 


Carolina Telephone and Telegraph Company 


March gross ........... 

uot earn’ pieessseee * san 
hree mon gross.. 4 

Net earnings .........-. 61, 78,534 


hh gross ........... 795, 766,950 
Three months” gross... 2 ae 2.264810 
Net earnings .......... 533,680 © 528.411 


March 


Chesapeake and Potomac Telephone Com- 
pany of Baltimore City 


1932 1931. 
babASestdd0 1,125,782 1,150,094 
Net iin sedinc oud 301, 280,367 
Three months’ gross. 3,362,918 3,423,780 
Net earnings .......... 806,571 792,016 


Chesapeake and Potomac Telephone Com- 
pany of Virginia 


h eth ced acess 663,495 702,145 
Net earnings .......... 166, 200,450 
Three months’ gross 2,029,017 2,081,336 
Net earnings .......... 512,337 599,387 


Chesapeake and Potomac Telephone Com- 
pany of West Virginia 


March gro@e ........... 470,067 510,834 
Net earnings .......... 84,887 92, 

Three months’ gross 1,406,578 1,509,058 
Net earnings .......... 227,110 283,576 


Consumers Power Company 
(Commonwealth and Southern System) 
March gross 2, 458,226 
BeOS GCM oo'kis voce 1,405,786 1.412.942 
Twelve — gross. 30, 472, 4 32,187,396 
Net earnin, 7,881,696 18,005,353 


he PETE Fp Pee 11,033,606 11,854,964 

Balance after preferred 
re 6,863,383 7,923,321 

Dakota Central Telephone Company 

March gross ........... 120,571 130,053 
Net earnings .......... 33,81 26,877 
Three months’ gross 357, 385,999 
Net earnings .......... 93, 71,899 


Diamond State Telephone Company 
March gross ........... 158,885 164,468 
Net earnings .......... 39,164 47,960 
Three months’ gross. 479,150 488,824 
Net earnings .......... 24,267 141,321 

Eastern Utilities Associates 
Year ended March 31: 
Gross earnings ........ 9,098,054 166,742 
Net earnings .......... 3,780, 794 H 803,493 
) RES rer 2,041,818 2,026,976 


Home Telephone and Telegraph Company, 
Fort Wayne, Ind. 


March gross ........... 103,419 111,766 
Net earnings .......... 30, 22,351 
Three months’ gross 310, 869 334,237 
Net earnings .......... 88,678 65,558 
Illinois Water Company 
(Federal Water Service System) 
Years ended Feb. 29: 
Gross revenue ......... 664,507 668,834 
Net earnings .......... 350,342 311,915 


Lincoln Telephone and Telegraph Company 


March gross ........... 238,4 268,830 
Net earnings .......... 49,630 72,360 
Three months’ gross... 718,476 791,210 
Net earnings .......... 149,149 162,712 


New Jersey Bell Telephone Company 

taeda e642 ‘ 4,092,191 

chabbeees 749,145 901,274 

Three mon A etre 738 12, ng 

Net A. 1,682 2,728.84 
New York pce poe 


Net earnings 


March rose :.......... 17,468,933 18,118,750 
Net earnings .......... 4,002,103 4,109,240 
Three months’ gross 51,545, 53,322,850 
Net earnings .......... 10,760,000 11,677,611 


Northwestern Bell Telephone Company 


March gross ........... 2,677,310 2, ons. 34 
Net earnings .......... 598,737 
Three months’ gross. i, St, 831 8, 502" O18 


Net earnings 691,543 2,019,772 
Pennsylvania Ae Corporation 


March grees‘. ........., 194,239 208, 7 
Net earnings .......... 85,090 99,97 

Three months’ gross 586,894 630'770 
Net earnings .......... 247,384 302, 209 


Ohio Edison Company 
(Commonwealth and Southern System) 


1932. 1931. 
March gross ........... 1,439,921 1,609,683 
Net earnings .......... 859,519 966,760 
Twelve months’ gross.. 17,454,999 eK 
Net earnings .......,.. 10;771,570 11,691,854 
Net income otter depre- 
CORREO xs 0 606 <000 sedans 5,987,107° re 
Balance after’ preferred 
GUUS -<dddontennnue Sot eer 


808 
*Company organized july 1, 1930. 
Philadelphia Electric Company 
(United Gas Improvement System) 
First quarter: 


Total revenue .......... 17,435,362 17,951,574 
Net earnings after d 

preciation ............ 8,584,786 8,529,681 
Wet IMCOME ...0cccccces 475,669 337,228 
Balance to common.... 5,876,678 5,927,000 


Pittsburgh Suburban Water Service Com- 


pany 
(Federal Water Service System) 


Years ended Feb. 29 and Feb. 28: 
Gross earnings 336,421 343,338 
Net earnings 194,764 188,969 


Seuthern New England Telephone Company 


eee ee 


March gross ........... 1,387,754 . 1,458,137 
Net earnings .......... 372,989 
Three months’ gross... 4,155,994 4,280,155 
Net earnings. Re Pe 990,385 1,083,346 


Southwestern Bell Telephone Company 

Quarter ended March 31: 

Gross revenue ......... 18,936,109 21,014,966 

Operating income 3,837, 826 5.174.458 

Southern Bell Telephone and Telegraph 
Company 

4,615,259 5, 133,691 

1,357,734 


3,844,980 


Telephone Companies 
(Reports of 99 companies to Interstate 
Commerce Commission 
February 89,039,459 93,887,292 
Operating income ...... 18,490,134 21,963,214 
Two months’ gross..... 180,851,783 192,104, 
Operating income ...... 37,638,865 45,087,130 
United Railways and Electric Company of 


Baltimore 
March GFOGS .....c0000- mt 1,262,429 
ee aa 126,983 $12,212 
Three months’ gross.. 3, 130,211 3,667,507 
BUR SOE... cinn css sscess oes $348) 14,488 


*Net loss after fixed charges ; interest on 
income bonds has not been paid since May 
1931. tNet income after fixed charges and 
income bond interest. {Net loss after fixed 
charges and income bond interest. 


United Telephone Company, Abilene, Kan. 


March gross ........... 151,297 166,821 
Net earnings .......... 25,493 30,712 
Three months’ gross.. 446,710 494,891 
Net earnings .......... 62,701 656 


Western New York Water Company 
(Federal Water Service System) 
Year ended Feb. 29: 
768,057 799,646 


Gross revenue 
Net earnings 472,849 423,079 


RAILROAD EARNINGS 


Alabama Great Southern 


(Southern) 
1932. 1931 
March gross............ 583 $560, 
Net operating —_-- ashe *4, 
Three months’ 086,957 1,573,470 
Net operating deficit. 106.328 *32, 
*Income. 

Atchison, Topeka & Santa Fe 
March gross............ 11,251,061 14,743,831 
Net operating income.. 550 ,469,01 
Three months’ gross. - $2,008,153 42,591, 
Net operating income.. 1,638,955 4,072,356 

Bangor & Aroostook 
March gross............ 778,599 935,349 
Net operating income.. 293,079 353,335 
Surplus after charges. . 227,235 288,255 
Three months’ gross... 2,080,366 2,519,834 
Net operating income.. 741,952 842,339 
Surplus after charges.. 553,609 656,581 
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Baltimore & Ohio 
a. 1931. 
SLO 649,536 15,405,292 
Net operating. income. . . 716,696 2,519,002 
Three months’ gross. . 888,037 44,345,965 
Net operating income.. 4,474,203 4,560,723 


- Besten & Maine 





March gross............ 4,221,388 5,136,369 
Net operating income.. , 180 913,415 
Surplus after charges. . 116,273 347,890 
Three months’ gross... 12,160,752 14,931,254 
Net operating income.. 1,668,812 2,447,533 
Surplus after charges.. 16,165 724,601 
Canadian Pacific 
March gross............ 10,272,787 12,312,664 
Net operating income.. 1,170,502 1,335,760 
Three months’ gross... 28,520, 35,028,091 
Net operating income.. 2,017,415 2,465,246 


Central of Georgia 


March gross............ 1,149,313 1,782,761 
Net operating income. 97, 384,774 
Three months’ gross... 3,192,235 4,713,839 


Net operating income. . 55,587 


March gross............ 
Net operating income.. " 341,90: 
Three months’ gross... 7,998,472 10,018,781 
Net operating income. . 1,137,242 
Chicago, Burlington & Quincy 








_ PPrererer 7,392,290 9,849,837 
I ting income 1,476,106 2,047,495 
Surplus after charges. . 787,402 1,352,263 
Three months’ gross... 21,262,322: 29,066,639 
Net operating income.. 3,107,938 5,973,799 
Surplus after charges.. 1,072,364 4,084,167 
Chicago Great Western 
Bes eoseccee 1060. 1.970.657 
Net operat: neome. ¥ 4 
Surplus after” charges. . 40,060 124,083 
hree months’ 4,009,683 4,801,434 
ne operating income. . 232,549 671,807 
> “4,5 on charges. 200,431 *275,808 
et 
———_ Miwackee, - Paul & Pacific 
March grogs............ 403,548 9,829,071 
Net operating. income. . 1 he. 761 788,213 
Three months’ gross... 21,202 mek 27,747,873 
Net operating income. . 7.176 1,705,912 
Chicago, Rock Island & Pacific 
March gross............ 322,626 8,686,340 
Cy >! income. . 576,670 1,093,319 
Deficit after qpesees. .. oa 900 *3,730 
ree months’ _.. 673,785 25,021,229 
Net o ting income. 856,124 2,948,650 
Defic! after charges... 2,591,097 237,626 
*Surplus. 
is & Omaha 


Chicago Paul, Minn 
tenis: icago &« pings estern) 


March gross............ 1,255,461 1,610,598 
Net operating deficit. . 22;870 41,770 
Three months’ gross.. bas gr} 4,615,537 
*¢ TO deficit. . 183, 1 71,088 
a & Eastern Illinois 

March gross............ 1,233,671 1,416,023 
Net operating income. 501 *68,839 
Three months’ 4 


gross 3,409,569 4,035, 
Net DR deficit. . 304,413 510,747 


Chicago & North Western 


March gross 

Net operating income. . 227,338 

Three months’ groes... 18,446,399 25,044, 

Net operating income. . 135,2 1 
Delaware & Hudson 

March gross 

Net operating toeme. . $1,734 88,337 

Three months’ gross.. 5,934,941 7,839,444 

nS ed deficit... 125,381 456,373 


“Denver & Bio Grande Western 


March gross............ 1,277, oes 1,918,495 
Net & erating 1h 60,069 430 
Defi after charges. . 387,930 100 
Taree months’ gross... 4,070,369 5,765,860 
Net operating income.. 185,261 1,040,938 
a atter charges... 1,166,532 201 





Detselt, Toledo & Ironton 


Gulf, Mobile & Northern 


se SERS 8568 88N8 sank 


March gross............ 406,218 606 
Net operating income. . 53,958 278 
Three months’ gross... 1,149,379 1,989,372 
Net operating income. . 114,910 632 
Erie System 
March gross............ 6,608,745 8, 336 
Net operating income.. 999,313 1,433,841 
Three months’ gross... 18,707,685 23,171,958 
Net operating income.. 2,065,793 3,384,163 
PS cus East Coast 
Res Pee .639 1,290,255 
Net operating income. . 296,067 O22 
Three months’ ¢ 2,886,726 3,702,775 
ting income 771,088 486 
March gross............ 277,690 634 
Net cometng, deficit. . 16,213 006 
Three months’ gross.. 786,717 1,072,846 
Net operating deficit. . 92,369 13,233 
Great Northern 
Me catine desc’: MET BRO 
oes ing efic > . 
Three m gross.. Bee 7,536,396 
a operating deficit... 1,324,932 836, 
Illinois Central 
beh ncocesees 10,303, 


gross 8,125,559 
Net 2. income.. 1,470,713 583,510 
Three months’ gross... 23,504,603 29,926,200 
Net operating income.. 3,309,570 1,096,853 

International Great Northern 


March gross............ 889,905 1,823,454 

Net cpmatiog, ee. . 19,378  *356,881 

Three mon gross... 2,671,705 4,112,936 

Net operating deficit. . 138,761 437,677 
Long Island 

rere ee 2,379,889 2,841,915 


eatin income. . 
os 
Net operating income.. 


Leuisiana & Arkansas. 


Net ting income. . Sen “Sa'738 
a ing income J . 
Interest tnterent 65,403 St4s0 
jars 188... 1,087,525 1,265,838 
Net operati income 65,117 182,766 
Balance for interest. . 172,915 216,505 
Interest charges ....... 195,597 200,317 


American Security News: 
Bond Redemptions 


Leuisville & Nashville 


1932. 
March gross............ 6,013,779 
Net operating 708, 


Net operating income. 1,147, 


Minneapolis & St. Louis 


March gross 662,533 
Net operating deficit. pg 


Three months’ gross... 


ne yd deficit. "125,642 
nco) 
ee Lines 
og ass 
ra nses.... 

Balance for taterest.. 110,148 
Interest, including ad- 

ustment bonds ...... 405,248 

SED ditaeanansawede 295,100 
Three months’ grees... 6,785,967 
Sperating expenses. . 5,260,556 
Balance for interest. 538,524 
Interest, including ad- 

ustment bonds....... 1,215,954 

DE til ideusesdccas 677,430 


March gross............ 6,360,600 


Net operating income. 939, 
Three months’ gross. 
Net operating income. . 


Mobile & Ohio 


(Southern) 
March grogs............ Tu, 
Net operating deficit. 23,572 
Three months’ gross. . 2,000,136 
Net operating deficit... 207,607 
*income. 

Nashville, Chattanooga & St. 
March grogs............ 1,092,042 
Net operating income. . 60,298 
Three months’ gross... 3,104,062 
Net operating income. . 90, 

New York Central 
March gross............ 424,442 
Net operating, income.. 3,269,700 
malo. an 4.6 
Three masaths’ gross... . 81,333,553 


Net operatin Sesame. . 7,156,162 
Operating ratio.. ; 76.5 


New York, New Haven & Hart 


March 382 

Net operating income. 453 

Surplus after charges. 470,009 
tSurplus after guaran- 

tee 827 

587 

373 


Three months’ gross... 20,974, 

Net operating income.. 3,437, 

*Surplus after charges. 
*Before guarantees and 


prefer 
dends. tBefore preferred dividends. 


Norfolk Southern 
March gross............ 358,223 
Net operating deficit. 47,117 
Three months’ gross 985, 
Ng TC ~ deficit. 192,627 
Norfolk & Western 


March grogs............ 5,597,386 
Net operating income. 1,344,129 
Total income........... 1,474,046 
Surplus after charges. . 1,118,945 
Three months’ gross... 15,873,771 
Net operating income 3,091,568 
Total in | eergereee 3,432,625 
Surplus after charges.. 2,365,929 
Northern Pacific 
March gross............ 3,693,124 
Net operating deficit. . 299,086 
ree months’ ss - 10,509,134 
we os deficit. 1,374,242 
Pennsylvania 

March gross............ 30,872,191 
Net operating meme. . 3,940,854 
Three months’ .. 88,597,972 
Net operating ibcome. 9,230,863 
Pittsburgh & West Virgin 

March groes............ 206,397 
Net operating income. 47,802 
Three months’ gross. 591,744 
Net operating income. . 89,625 


Railway ee Agen 
Febru gross 4 
Payments to carriers. 7 ‘377,972 
Reading Company 


° 


5s 
& 
ob 


March gross 

Net operating income. . ly 
Three months’ gross... 14,377, 
Net operating income.. 1,920,881 

Rutland 
(New York Central) 

March gross ........... 355,350 
Net operating income.. 35,891 
Three months’ gross. 981, 
“s b Rerating income. . 47,187 


St. Leuis Southwestern 


March gross 1 
Net operating income.. 17,963 


March net loss......... 
Three months’ gross... 3,229,497 





Three months’ net loss. 794,976 
Net operating deficit. . 40,838 
*Income. 
Seaboard Air Line 
March grogs ........... 3,158,147 
Net operating income.. 245, 
Three months’ gross... 9,353,536 


Net_operating income. . 
Texas & Pacific 


March gross ........... 1,795,252 
Net operating oe 228,185 
Deficit after charges. . 89,496 
Three months’ gross... 5,280,798 
Net operating ——— hs 603,863 
Detck after charges. . 360,949 


t income. 
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Southern Railway 


1932. 1931 
March gross ........... 6,923,016 8,948,756 
Net operating income. . 559,615 802, 


Three months’ gross.. 


Net operating income.. ¥ 1,565,579 
Tennessee Central 
March gross ........... 178,496 233,074 
Net operating teeems. . 17,874 12,693 
Three months’ Ss. 515,034 685,038 
Net operating income. 50,245 27,585 
Virginian 
March gross ........... 1,307,942 1,306,772 
Net operating income. . 548,478 442,919 
Surplus after charges. . 267,377 171,827 
Three months’ gross... 3,729,240 3,977,153 
Net operating income.. 1,564,492 1,481,132 
Surplus after charges. . 718,528 664,597 
Western Maryland 

March gross ........... 1,194,329 1,365,212 
Net operating income. 293,096 377,380 
March net income ‘ 32,903 102,106 
Three months’ gross... 3,452,192 3,935,940 
Net operating income. 922,209 1,170,848 
Three months’ net in- 

GY sJacabasemewekece 139,758 348,677 

Wheeling & Lake Erie 

March gross ........... 821,970 1,051,434 
Net operating income. . 92, 127,759 
Three months’ gross. 2,250,230 2,865,537 
Net operating income. . 165,708 226,934 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 


@rill be furnished without charge to 


Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4- ae. telegraph or 
letter. 


ONDS called for payment in April 
before their maturity dates were 
more numerous than in the previ- 


ous month, but far below the calls in 
April, 1931. The redemptions in April 
aggregated $15,427,000, compared with 
$11,110,000 in March and $61,117,000 for 
April a year ago. Few large retirements 
were effected, most of them being small 
and to satisfy sinking fund require- 
ments. 

Comparison of the various groups 
showed industrial bonds redeemed near- 
ly. doubled the amount for March and 
April last year; foreign issues were 
above the previous month’s total and 
approximately the same as in April, 
1931; public utility bonds were larger 
than in March, but sharply below a year 
ago, and increases over March and 
April, 1931, were scored in State and 
municipal loans canceled. 

In the four months ended with April, 
$133,746,000 in bonds have been called 
tor payment, compared with $262,102,000 
in 1931, $148,860,100 in 1930 and $373,- 
573,900 in 1929. Of the calls this year, 
industrial issues made a total of $58,- 
671,000, or 44 per cent; foreign issues, 
$46,720,000, equal to 35 per cent, and 
public utility bonds, $22,054,000, or 17 
per cent. 

Bonds scheduled for redemption in 
May make a total of $7,878,000, the 
smallest monthly total in many years, 
compared with $102,790,000 last year, 
$35,348,000 in 1930 and $43,051,600 in 
the same month of 1929. 

Bonds called for redemption in April 
before maturity are classified and com- 
pared for three years by The New York 
‘Times as follows: 

(000 omitted) 
1932 1931 


Industrials ...... $4,790 $2,955, 
Public utility.. 








State and munic. 1, ‘ 1,320,000 
PEED. wcnccecee 7, 7,158,000 8,365,000 
Railroads ....... ates rn 39,000 
Miscellaneous ... 63 490,000 1,976,000 

Rs a ccna $15,427 $61,117,000 $23,669,000 


Bingham County, Idaho, bond 5 of School 
District 1, dated May 1, 1916, called for 
payment at par on May 1, 1932, at office 
of the County Treasurer, Blackfoot Idaho, 
ar = Guaranty Trust Company, New 

or’ 
| os ene. Col., various of warrants, 
ed for gee at par on May 1 1932; 
at at office ‘ e County Treasurer, Spring- 


= of improvement 

ent at par on May 

the Director of - 
 B.. and Record, “Boulder, Col. 

Bozeman, sent. p various of bonds and war- 
rants, called ment at par on May 
1, 1932, at Strice bs he City Treasurer. 

Canon | City ‘ol., various oF improvement 
bond called for payment at par on May 

13 1932, at office of me City Treasurer. 

Carbon Count vy. Mon bonds 1 and 


2 
($1,000 yn MR. y "of School District 





30, 6s, due May 1, 1936, called for ay 
ment at par, at ‘office of the Ookaty 
Treasurer, Red ge, Mont. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on May 3, 1932, at office of the it 
Treasurer and Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Company, 
New York. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment we 
on May 3, 1932, at office of the ty 
Treasurer, or the Guaranty Trust Com- 
pan New York. 

Cowlitz Cousth: Wash., bonds 257-276 in- 
gure of Diking District 4, first series 
7s, dated May 1, 1920, called for payment 
at aoe on May 1, 1932, at the National 
City Bank, New York. 

Chicago (City ef), various of tax qutiipe- 
tion warrants, called for payment at 
on May 6, 1932, at office of the city, 
bey os or the Guaranty Trust Com 


pees, New Yor 

Cc icago (City of), various of tax yg 
tion warrants, called for payment at 
on May 6, 1932, at office of the ity 
Treasurer, or Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Company, 
New York. 


Cook County, Ill., various of tax notes, 


called for pa: ent at par on May 3, 1932, 
through any bank or office of the County 
Treasurer. 


Dominion Coal os at ON Ltd., 8,500 of 
— 5s, due May cali for pay- 
ment at 105 on May a 1932, at the Royal 
Trust Company, Montreal. west and 
highest numbers called: denomina- 
ei Bl, B1994; $1,000 denomination, A6, 

Fort Collins, Col., various of improvement 
bonds, called tor payment at par on May 


19, 1 

Gennett Realty i ae $10,000 of first 
7s, due June’ a, 3 called for payment 
at 105 on June 1, 1932, at the ecurity- 
First National ‘Bank, Los Angeles. 
Numbers called: $1,000 denomination, 27 
lowest, 191 highest. 

Lansford, Pa., $1,500 of school district 
bonds, Series I, 4%s, due Nov. 1, 1945, 
called for paym ment at par on May 1, 1932, 
at the Dime Bank of Lansford, Lansford, 
Pa. Numbers called: 3, 94, 238. 

Lewis County, Col., various warrants, 
called for Ve at par on April 15, 
1932, at office of the County Treasurer, 
Chehalis, Wasa. Numbers called: All un- 
Pan warrants upon the current expense 

| issued prior to and inclusive of war- 
t 46555, dated March 2. 

Lineota Gounty, Col., bonds 21 and 22 of 
School Distric: 1, s, due May 1, 1944, 
called for payment at par, at office of the 
County Treasurer, Hugo, Col. 

Littleton, Col., pond 53 of Sewer District 1 
and bond 8 of Taylor Sidewalk District, 
called for pepe at faa on May 15, 1932, 
at office of the Town Treasurer. 
alheur County, Ore., bond 21 ($100) of 
School District 66, 6s, dated Aug. 15, 1914, 
called for yinent at par immediately at 
the Vale | ational Bank, Vale, Ore. 

Moffat _oaary Col., various of warrants, 
called for payment at par on May 13, 1932, 
at office of the County Treasurer. 

Nottoway County, Va., $10,000 of Bellefonte 
School Distric ” 6s, "dated May 1, 1922, 
called for payment at par on May 1, 1932, 
at the First National Bank, Chicago. 
Numbers called: 11-20 inclusive. 

Oklahoma (State _ various of warrants, 
called for payment at par on April 14, 
1932, at office of the State Auditor, Okla- 
homa City, a. 

Paris (City of), France, various of 5s of 
1919, ‘- wd of Feb. 22, 1932; Credit Na- 
tional 5s of 1919, drawing of March 1, 
1932, and Panama bonds, drawing of Feb. 
15, 1932, called for payment at par. 

Routt County, Col., various of warrants. 
called for payment on March 25 and April 
8, 1932, at office of the County Treasurer, 
Steamboat Springs, Col. 

San Juan County, N. M., bonds 1-5 inclusive 
($500 denomination) of Axtec School Dis- 
trict 2, due May 1, 1942, called for pay- 
ment at par on May 1, 1932, at office of 
the eg Treasurer, Aztec, N. M. 

Seattle, ash., various of local improve- 
ment : - called for payment at par on 
various dates from April 26 to May 7, 1932, 
at office of the City Treasurer. 

Southern Dairies Building Company (The), 
entire issue of first 6%s, due to July 1, 
1936, called for payment at 105 on Jan. 1, 
1932, at the First National Bank, Birm- 
n ——y — 

unty, Wash., various of School 

istrict on Series J 4%, dated May 1, 

1917, called for payment at par on May 1, 

at the National City Bank, New 

York. Numbers called: $1,000 denomina- 
tion, bonds up to and including 160 

Tacoma, Wash., various of local improve- 
ment bonds. called for payment at par on 
April 15 and May 1, 1932, at office of the 
City Treasurer. 

Thermopolis, Wyo., $2,000 of refunding 
. called for payment at par on May 
1, 1932, at office of the Town Treasurer. 
Numbers called: 4 ard 7. 

-United Steel Works Corporation (Vereinigte 
Stahlwerke Aktiencesellschaft), 000 
“ 25-year 6%s. Series A and C, due June 

1951, called for payment at par on June 
t 1932, at Dillon. Read & Co.. New York, 
or T. Henry Schroder & Co., London. 
Lowest and highest numbers called: 
Series A, M89, M ; Series C. M67, 
M10796. "Payable in pounds sterling at 
the buying rate in London for sight ex- 
change on New York City on date of pres- 
entation. 

Weld County, Col.. various of school dis- 
trict bonds. called for payment at par on 
May 1, 1932, at office of the County 
Treasurer, Greelev. Col. 

Whitman County, Wash., various of school 
district bonds. called for payment at par 
on May 1, 1932, at office of the County 
Treasurer, Colfax. Wash. 

Yakima County, Wash.. various of bonds 
and warrants. called for payment at par 
on April 25. 1932, at office of the County 
_Treasurer, Yakima, Wash 

Company. $63,000 of first 
‘6%. due Jan. 1, 1940. called for payment 
at 102 on July 1, 1932, at the American 
Trust Company. San Francisco. or the 
Detroit Trust Company, Detroit. Mich. 
Lowest and higzhest numbers called: D5, 
D528; M124. M2991. 
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QUICKENING of Can- 
ada’s foreign trade, 
revealing an improve- 
ment in foreign mar- 
kets for Canadian 
commodities and a 
corresponding in- 
crease in Canadian 
purchases of raw 
roducts from foreign countries for use 
in Canadian industries is shown in offi- 
cial figures for Canada’s import and ex- 
port trade in the first quarter of the 
year. Other favorable factors in gov- 
ernment statistics issued during the past 
week show further improvement in em- 
ployment in manufacturing industries al- 
though seasonal reductions were shown 
in employment in logging camps, con- 
struction and in communication services. 
Increased production was reported in 
February in many of the leading min- 
erals including nickel and copper. Pro- 
duction of condensed milk and milk con- 
centrates in March showed a substantial 
increase over the preceding months. A 
considerable impetus to Canada’s over- 
seas shipments of cattle was given by 
the opening of the St. Lawrence route 
for navigation with the departure from 
Montreal of the S. S. Manchester Pro- 
ducer with 446 head of cattle for the 
Birkenhead market. 

Increasing exports of square timber, 
particularly to the Japanese market, was 
shown. Lumber exports in the first 
quarter of the year totaled over 42,000,- 
000 feet of square timber and nearly 
192,000,000 feet of boards and planks. 
Pneumatic tire casings exported in March 
amounted to 35,434, as compared with 
19,628 in February. These went to sixty- 
four different countries. Exports of 
rubber inner tubes increased from 21,314 
to 25,065. Canadian-made canvas shoes 
with rubber soles went to twenty-eight 
different countries and numbered 174,083 
pair in March, as compared with 101,- 
809 pair in February. Exports of news- 
print, wrapping paper, paper bags, car- 
tons and paper boxes also showed an 
improvement. Exports of meats also 
showed a substantia] improvement. 

Imports of crude rubber in March 
amounted to 67,635 cwt., as compared 
with 48,582 cwt, in February. Imports 
of raw rubber also increased from 3,859 
ewt. to 5,796 cwt. Imports of raw silk 
increased from $679,000 to $852,000 and 
raw wool from $125,000 to $428,000. 






Asbestos Corporation 

Holders of preferred and common 
shares of the Asbestos Corporation, Ltd., 
have formally approved the plan of re- 
organization at special meetings. The 
votes in favor of the plan were almost 
unanimous. 

Special meetings of the first-mortgage 
and general-mortg: bondholders of 
the corporation have been called for May 
31. As 90.6 per cent of the first-mort- 
gage bonds and 81.8 per cent of the gen- 
eral-mortgage bonds have been deposited 
in favor of the plan, the vote then will 
be a mere formality. 


Canadian National Railways 

A heavy decrease in traffic during 
March, 1932, as compared with the cor- 
responding month of last year, was al- 
most offset by reductions in operating 
expenses, it is shown by the monthly 
statement of revenues and operating ex- 
penses of the Canadian National 1- 
ways for March. Gross revenues of the 
National System in March, 1932, were 
$12,248,624, a decrease of $2,781,428 from 
the revenues of March, 1931. At the 
same time, operating expenses for March, 
1932, which totaled $11,690,019 showed 
a reduction of $2,559,093 from March, 
1931, showing a net revenue for last 
month of $558,604, a decrease of $222,334 
from the net of March last year. 

Net revenue for March, 1932, showed 
an improvement of more than one million 
dollars as compared with that of the 

ing month. Gross revenues in 


Maren increased by $1,244,227 over those 


of February, 1932; operating expenses 
increased by $96,194 and the net revenue 
in March of 8,604 compared with a 
net revenue deficit in February of $589,- 
428, an improvement of $1,148,032. 

For the first quarter of the current 
calendar year, gross earnings were $34,- 
201,350, a decrease of $7,999,640 as 


against those of the first quarter of last 
year. Operating expenses for the period 
were $34,820,296, a decrease of $7,282,231 
and there was a net revenue deficit for 
the first quarter of 1932 of $618,946 
against net revenue in the correpsonding 
period of 1931 of $98,461. 


Hollinger Consglidated Gold Mines 

The Hollinger Consolidated Gold Mines, 
Ltd., reported for 1931 net income equal 
to 71 cents a share against 80 cents in 
1930. Gross revenue from production was 
$10,528,865 against $10,279,101 in 1930. 
Non-operating income was $416,120 
against $623,830, making gross income 
$10,944,985 against $10,902,931. Net op- 
erating profit was $3,995,125 against 
$4,373,031. 

Depreciation, which included the entire 
cost of additions to plant, was $76,816, 
leaving net profits for the year of $3,- 
508,204 against $3,963,728 in 1930. The 
company paid $3,444,000 dividends in 
1931, leaving a surplus of $64,204 com- 
— with $519,728 the previous year. 

otal surplus now stands at $11,694,092, 
against $11,629,888 a year previously. 

Current assets on Dec. 31 were $2,122,- 
270, against current liabilities of $645,- 
012, making net working capital $1,457,- 
258 against $1,525,121 a year previously. 


Mercury Mills, Ltd. 

Mercury Mills, Ltd., reports for 1931 
a net loss of $508,085 after writing down 
inventories and making charges for de- 
preciation and adjustments of plant. 
After allowing for losses of subsidiary 
companies there was a deficit of $125,- 
302, compared with one of $125,583 in 
1930. Bond interest and depreciation in- 
creased the operating loss to $299,175. 
compared with $204,839. Working capital 
stood at $985,306, compared with $1,469,- 
255 in the previous report. 


Brewers and Distillers of Vancouver 

Brewers and Distillers of Vancouver, 
Ltd., and subsidiaries report for the year 
ended Dec 31 net loss after deprecia- 
tion, provision for taxes, interest of 


$323,314 provision for reducing certain 


spirits to market value and $36,510 organ- 
ization expense writeoff, $69,059, against 
net income of $867,380, equal to 15 cents 
a share on 5,777,478 capital shares, in 
preceding year. 


Canada Dry Ginger Ale 
Canada Dry Ginger Ale, Inc., reports 
for the quarter ended March 31 net profit 
after depreciation, Federal taxes and 


other charges of $41,742, equivalent to 8 
cents a share on 505,287 no par shares, 
against net loss of $23,561 in preceding 
quarter and net profit of $468,489, or 91 
cents a share on 512,294 shares in first 

uarter previous year. Six months ended 
March 31 net profit after taxes and 
charges, $18,181, equal to 3 cents a share 
on 505,287 shares, against $671,765 or 
$1.31 a share on 512,294 shares the year 
before. 


Montreal Cottons 


Montreal Cottons, Ltd., reports for the 
year ended Dec. 31 net loss of $118,787, 
compared with $130,887 for 1930; deficit 
after interest, bad debts preferred and 
common dividends and sinking fund, 
$565,310 of which $500,000 was covered 
by a transfer from reserve for contin- 
gencies. 


Montreal Tramways Company. 

Gross receipts of the Montreal Tram- 
ways Company showed a decline during 
the first quarter of 6.58 per cent from 
the corresponding 1931 period. In the 
full year 1931 the decline from 1930 was 
5.06 per cent. 

Further steps toward diminishing ser- 
vice on certain lines to reduce expenses 
is contemplated. Wage scales have not 
yet been reduced; the company is spread- 
ing out a reduced amount of work to 
give employment to a maximum number 
of workers. The amount paid toward gov- 
ernmental and municipal revenues last 
year, including rental to the city, paving, 
snow removal charges, &c., was 11.2 per 
cent of gross income under its contract. 


Teck-Hughes Mines 

Teck-Hughes Gold Mines, Ltd., reports 
for the six months ended Feb. 29, 1932, 
net income of $1,661,110, after taxes, de- 
preciation, &c., equivalent to 35 cents a 
share (par $1) on 4,797,114 shares of 
stock. his compares with $1,469,456, 
or 30 cents a share, for the six months 
ended Feb. 28, 1931. 

For the quarter ended Feb. 29, 1932, 
net income was $905,960, after taxes and 
charges, equal to 19 cents a share, com- 
paring with $755,150, or 16 cents a 
share, in the preceding quarter, and 
$731,646, or 15 cents a share, in the Feb- 
ruary quarter of the previous year. 


McIntyre Porcupine 
McIntyre Porcupine Mines in the fiscal 
year ended March 31, 1932, produced 
gold valued at $4,988,618, exclusive of 
exchange compensation, from treatment 


Outstanding Features in the Commodities 


Continued from Page 783 


new high mark at the end of March, 
when they stood at 31,539,000 bags, 275,- 
000 bags more than a month earlier and 
7,201,000 bags, or 29.6 per cent, more 
than a year ago, Total world stocks ad- 
vanced slightly in consequence during 
the month but were still 101,000 bags 
under the all-time record of 37,260,000 at 
the end of January. The destruction of 
some 5,354,000 bags by the National Cof- 
fee Council and the Sao Paulo Coffee 
Institute has failed to reduce stocks. 
WORLD VISIBLE SUPPLY OF ALL 
COFFEES 
(Thousands of bags, at end of month; as 


reported by the New York Coffee 
and Sugar Exchange) ¥ 
r.’8 


Mar., Feb., Mar., Che: 

1932. 1932. 1931. P.Ct. 

Total, except ‘‘re- 
cted”’ 


stri --.----- 9,620 5,851 5,963 —1.3 
*Restricted”’ ....31,539 31,264 24,338 +29.6 
Petal... .. ives. 37,159 37,115 30,474 +21.9 


*Includes segregated Brazilian interior 
warehouses and “‘pledged"’ stocks, and “‘re- 
stricted”’ stocks in and afloat to the United 


States. 
RUBBER 


RALLY of some 25 points Tuesday 
A reflected the reports that a tariff 
might be applied to rubber to help 

meet the government deficit. The May 
No. 1 contract rose to a closing price of 


3.23. (nominal) Tuesday, after selling 
down to 2.95 Monday; it closed a week 
ago at 3.02 bid. 

Eastern crude shipments continue to 
decline, April Malayan shipments of 36,- 
670 gross tons being 8.1 per cent under 
March and 15.6 per cent under a year 
ago, while Ceylon shipments of 3,043 
were 10.6 and 12.7 per cent under a 
month and a year before. 


EASTERN CRUDE RUBBER SHIPMENTS 
(Gross tons; as reported by the Rubber 
Exchange of New York) 


Yr.’s 

Apr., Mar., Feb., Apr., Chg., 

1932. 1932. 1932. 1931. P.Ct. 

Malaya.... 36,670 39,903 42,008 43,453 —15.6 
4,462 


Ceylon.... 3,043 3,487 —12.7 
Dp. mw. ff... ons is 


3,405 
18,350 17,425 21,637 


. 61,658 63,895 68,577 


SUGAR 


EW all-time lows for sugar were 
N again established Tuesday on the 

local exchange, under pressure of 
selling, with the May contract selling 
down to 0.53 cents and closing at 0.52, 
although no sales were made at the latter 
price. The estimate of Dr. Mikusch placed 
the European 1932 sowings (ex-Russia) 
at 1,403,000 hectares, compared with the 
recent Licht estimate of 1,405,000 and 
the Licht estimate of 1,525,000 for last 
year. WINTHROP W. CASE. 


Total.... 


of 655,057 tons of ore, according to the 
Ontario Department of Mines. roduc- 
tion in the preceding fiseal year was val- 
ued at $4,633,141 and came from treat- 
ment of 558,115 tons. 

Output for the final quarter of the 
fiscal year established a new record, 
with bullion turnout valued at $1,408,329 
from treatment of 168,572 tons, against 
$1,277,659 from 176,600 tons in the De- 
cember quarter. 





General Motors Corporation 


With the declaration on Wednesday of 
a quarterly dividend of 25 cents a share 
on its common stock, the directors of the 
General Motors Corporation reduced the 
annual rate on the shares from $2 to $1. 
It was the second cut this year, the an- 
nual basis having been reduced from $3 
to $2 on Feb. 3. The regular quarterly 
dividend of $1.25 a share on the com- 
pany’s preferred stock was declared. 

In announcing the reduction of the 
common dividend, Alfred P. Sloan, presi- 
dent, issued the following statement: 

“At their annual meeting today (May 
4) the directors felt that a reduction in 
the common dividend from 50 cents to 25 
cents, equivalent to a change in the an- 
nual rate from $2 to $1, was in keepin 
with the fact that, due to the downwar 
trend in business, the corporation’s earn- 
ings have not met expectations, and was 
in harmony with the corporation’s policy 
of maintaining its present strong finan- 
cial position.” 

The corporation’s statement of earn- 
ings for the first quarter of the year 
showed a net income of $9,693,027, equiv- 
alent to 17 cents a share, compared with 
$28,999,409, or 61 cents a share, in the 
first quarter of last year. Holdings of 
cash, United States Government and 
other marketable securities on March 31 
totaled $186,777,639, compared with 
$205,029,119 at the end of 1931 and with 
$179,133,639 on March 31, 1931. Net 
working capital on March 31 was $271,- 
536,282, against $273,915,923 on Dec. 31, 
rat and $292,723,601 on March 31, 

1. 

Last year the corporation paid divi- 
dends of $139,875,900 on its common and 
preferred stocks, while net income for the 
year was $96,877,107. As a result, the 
company’s earned surplus was reduced 
from $344,265,275 at the end of 1930 to 
$301,266,482 at the end of 1931. 

Until last February the General Motors 
common stock had been on a $3 annual 
dividend basis since March, 1929, when 
two and one-half shares of the present 
stock were issued for each share of the 
old stock. The old shares had paid a $5 
dividend. At the new annual rate of $1, 
one year’s dividend requirements on the 
common stock would be $43,500,000, 
against $87,000,000 at the $2 annual rate. 

The reduction in the common dividend 
is of special interest to E. I. du Pont de 
Nemours & Co., which owns 9,981,220 
shares. In the first quarter of this year 
the income on this investment constituted 
45 cents a share of the net income of 74 
cents a share which was reported by du 
Pont. The latter company owns approxi- 
mately nine-tenths of a share of General 
Motors common fov each outstanding 
share of du Pont. 

The common dividend declared Wednes- 
day is payable June 13 to stock of record 
May 14, while the preferred dividend is 
payable Aug. 1 te stock of record July 5. 


Radio Corporation 

At the annual meeting of stockholders 
of the Radio Corporation of erica on 
Tuesday, David Sarnoff, president of the 
company, issued a report for the first 
quarter of 1932 showing a net income of 
$503,224 after depreciation, charges, taxes 
and amortization of patents, compared 
with $1,566,519 in the first quarter of 
1931. The net income, after $343,019 
class A preferred dividends, was equal to 
nearly 20 cents a share on 802,997 class 
B preferred shares, comparing with 2 
cents a share earned on 13,160,750 com- 
mon shares in the 1931 period. 

Gross income from operations was 
$20,322,408, against $24,562,683 in the 
first quarter of 1931, and total income 
was $20,585,223, against $24,843,372. 
Cost of sales, general operating, develop- 
ment, selling and administrative expenses 
was $18,334,904, against $20,821,011. Sur- 
plus on March 31,1932, was $11,487,994, 
against $11,327,789 at the end of 193i, no 
dividends having been paid on class B 
preferred shares for the period. 































































































































THE ANNALIST 





Friday, May 6, 1932 





News of Foreign Securities 


)ONDON. — The Stock 
Exchange was closed 
on Monday for the 
usual May Day holi- 





The stock markets 
opened the new ac- 
count on Tuesday con- 
fidently and with 
some bright features. British funds rose 
sharply on the terms of the new treasury 
issue. It is believed a period of cheap 
money is assured. 

Conditions were quiet in Lombard 
Street. Money was easy at 1% per cent, 
and discounts were steady, with fine 
three-month bills at 2 to 2 1-16 per cent. 
Sterling exchange on New York was 
firm at $3.66%. 

The valuation of 365 representative 
securities on the London Stock Exchange 
as of April 20, published by The Bankers 
Magazine, shows depreciation of 3.2 per 
cent from a month ago. The index num- 
ber compiled is based on December, 1921, 
as 100. On April 20 it was 102.1, com- 
paring with 105.5 a month before, with 
111.9 a year ago and with a low record 
of 98.5 last mber. : 

The Financial News index number of 
thirty industrial shares on the Stock 
Exchange, based on the average of 1928 
as 100, stood at 56.32 April 28. This 
compared with 59 at the end of the pre- 
vious week, with 62.4 a month ago, with 
59.1 at the beginning of the year and 
with a low record of 53.1 last September. 

The gp ey | are closing prices on the 
London Stock Exchange on May 3, with 
net change from prices of Apri et , 

e 





Anglo-Dutch ................ 6s 6d + 1 
Anglo-Persian ................ £1% Je 
Ba k & Wilcox............. 42s — 2s 
British American Tobacco... aa Wy 
British Celanese ............ 5s = ls 
Bwana M’Kubwa.......... 28 4%d — 3d 
Cables & Wireless............. *12 — 1 

2 epee *T™%, — % 
CD ccictsdcrcccitenesinad = a 
Celanese Corp of America. .13s — Is 
Courtaulds ................... £1% — ly 
PED .vdintscccdneednccesead 42s — 1s 6d 
St cn acca cancecsdeeecuad ££ — y 
Dunlop Rubber ............... 10s + 1 
Elec & Mus Inst............ 10s 64 — 1s 6d 
cS EE aera _ 3a 
Hudson Bay ............... 15s 94 — is 3d 
Imperial Chemical ....... 13s = ls 
Imperial Tobacco .......... 73s +1s 10%d 
London Midland Ry......... £ - 4 
London Underground ...... 17s = 
Mexican Eagle .............. 589d — + 
Mining Trust, Ltd.......... 2894 — 
Rand Mines ..................+. £3 és 
Rhodesian Anglo-American ....5s — 9d 
Rhodana Corp ............... £2% — % 
Royal Dutch ................ £13% — My 
BOND BOMMD cc odcccccccccccccsss £124 — a 
Selfridge Stores 6% pf........ 198 -— 
ob >=} Sew eee re sa 
Trinidad Leasehold ...... 25s — Thad 
Unilever — no chen neanan £14 oe 
United Havana Rys ord........ - 
United Molasses, itd..... 4s 10%d + 3d 
MEY a-n6 cccanedoseeedadad 6s 74d — 3d 
Woolworth ................. 6d - 
British War Loan 5s......... £10: 

ME bantessiddudsesanind £101 + % 
Do 4s, 1960-90............... + 


Berlin 

The Boerse opened firm on Monday 
and prices even advanced slightly, espe- 
cially in view of the light month-end 
settlements. There was, however, a sud- 
den downward reaction upon receipt of 
news that a Polish coup against Danzig 
had been imminent. Business thereafter 
decreased and the initial optimism was 
lost altogether. There was, however, no 
material break in prices, leading securi- 
ties closing a li below the opening 
quotations. As the public continued buy- 
ing, there is hope that the recent boom 
a Bonds were irregular. 

e Boerse was firm throughout Tues- 
day, there being gains of 1 to 3 per cent. 
The weekly statement of the Reichsbank 
showing a small increase in gold reserves 
made a favorable impression and the 
initial nervousness caused by a report of 
the status of the Federal Railroad Com- 
pany was overcome soon. The bond mar- 

et was quiet and irregular. The public, 
which had been extremely cautious for 
the last two days, reappeared in the mar- 
ket with relatively large orders. News of 
the Goldsborough bill rather supported 
the ral tendency but the dollar was 

Owi 
pation 


to covering of shorts, to partici- 
y the general public and to buy- 








Previous week 
Same week in 1931 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 30, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


Pe ee ee ek 


EE Pee oe 
EY 3. <a. 4 Wi -0% edad ole-«’ 0 


N. ¥. Steck Exchange. N. Y¥. Curb. 
. . .$11,850,000 $1,241,000 
... 11,762,500 1,177,000 
... 15,895,000 1,577,000 
. ..247,824,000 22,176,000 
. . .268,823,500 25,032,000 

High. Lew. 
neh 88.41 87.85 


10 Foreign Government Bonds ....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 
British Se ........ 103%@101 1034%4@102% 103%@ 95% 10474@102% 
British con. 2%s.. 6074%4@ 60%4 60%@ 60%, 60%@ 54%, 58%@ 57% 
British 4%4s ...... 102%@100% 102%@102 102%@ 93 1024%@101 
French rentes (in 
aes 77.50@76.60 77.40@76.60 79.70@76.60  89.30@88.90 
French W. L. (in 
SE is ncaa at 101.20@101.00 101.30@101.20 102.50@95.00 104.80@104.70 








ing for the account of Rhineland capital- 
ists, stocks advanced uninterruptedly on 
the Boerse during the first four days of 
last week. On Wednesday a pronounced 
shortage of stocks led to advances of 3 
to 7 points. There was fairly active buy- 
ing in Farbenindustrie, in_ electrical 
shares, in stee] shares and in Reichsbank 
stock. 

On Friday the market was depressed 
by the weakness of Shell Oil securities 
and there was also profit-taking in spec- 
ulative favorites, but the advance of in- 
active stocks continued. Bonds were firm 
throughout the week, except for a tem- 

rary reaction in municipal securities. 

tate loans and mortgage bonds made 
considerable advances. Approximate 
prices for Vereinigte Stahlwerke 642s 
was 25. Rhine Elbe Union 35, Renten- 
bank 6s 57, Berlin Electricity Works 6%s 
58, Rhenish Westphalian Electricity 6s 
46, Deutsche Bank 1932 notes 85. ese 


- prices are much above Wall Street’s quo- 


tations for the same securities, the dis- 
parity being due to restriction of trading 
to dollar bonds registered as owned by 
German citizens. This narrows the mar- 
ket and makes arbitration impossible. 
Unofficial trading in German dollar 
bonds has been permitted since April 16. 
The following are closing prices on the 
Berlin Stock Exchange on May 3: 


ar. 
Pn... s: .eksesadedas bane ek aati 
Berliner Handels-Gesellschaft 
Commerz und Privet-Bank A G.......... 
Deutsche Bank & Disconto Ges 
Dresdner Bank 
Allg Elektriz-Gas (A E G)............:. 
Phen etis.00ncet naescd beeen ieee is 54 
Siemers & Halske..................... > 
1 G Farbenindustrie................. 
Fee ee we 
Rheinische Braunkohle ...............-. 
Cee 
am ay rere 36 





Geneva 


The following are closing quotations 
on May 3: 7 


Swiss 

Francs. 

American-European Sec ..........-+.+++- 20 

OD unerckdeseendenensdckas\oudsenkeres 201 
Banque d’Escompte Suisse ...........:. 117 

Cie Suedoise des Allumettes, B.......... 8 

SE. BED cbs ctgdetoeners ss sagaepees 522 

Hisparo-American d’Elec ............--- 965 

Italo-Argentine d’Elec .............-+++- 112 

De 265 


Nestle & Anglo-Swiss Milk.............- 464 
Societe de Banque Suisse . 
South American Electric........... “e 
Swiss American Electric, B.............- 20 





Paris 

The political trend to the Left in 
France manifested in Sunday’s elections 
was sufficient to alarm the Bourse al- 
most to the point of hysteria on Monday. 
Heavy selling. of French rentes and 
shares of the Bank of France and the 
Suez Canal were attributed only to the 
success of Left candidates at the polls. 
About the only exception to the market’s 
general downward tendency was the oil 
stocks. Leading financial papers said, 
however, that it is too soon to worry and 
that the swing to the Left may be com- 
pletely reversed by next Sunday’s run-off 
election. 





The trend of prices was higher on 
the Bourse on Tuesday. After Monday’s 
alarm over the election it was conclu 
that apparently everything was not going 
wrong in France. Exterior influences, 
however, were encouraging. The feature 
of Tuesday’s trading was the strength 
of the metal market. 

French rentes were irregularly lower, 
closing as follows: The 3 per cents, 
76.45; 1918 4s, 91.50; 1920 amortizable 
5s, 190.40; 1928 5s, 98.85; 1920 6s, 103.40; 
1927 6s, 104.45. 

The following are closing prices on the 
Paris Bourse on May 3, with net change 
from prices of April 26: 





Net 

Francs. Ch’ge. 

Banque de France............. 11,800 —1,400 

Banque de Paris et des P-B... 1,360 — 90 

Credit Foncier de France...... 4.8340 — 210 

Credit Lyonnaise .............. 1,750 — 150 

Compt Nat de Escompte de P. 1,100 — 110 

Societe Generale Fonciers..... 1744 — & 
Union des Mines............... 

RAILROADS. 

Canadian Pacific ............. 2383 — 39 
OEE weWue Ada LG awe Wdesao dase aaa 1,680 — 70 
PUBLIC UTILITIES. 

Com nie General d’Elec..... 2,380 — 1 
Distribution da’Elec a Paris. ... 2,160 — 30 

ux Lyonneise .............. 2,270 — 110 
Union d’Electricite ............ 80 — 70 
GP EE Wisveccs poset cécices 800 — 30 

— 110 
- 
—- 7 
— 17 
— 30 
— 110 
4 
— 8 
+ 4 
—1,100 
Mines de Lenz................. 450 — 50 
Mines de Courrieres........... 380 
Cosach 


The Nitrate Corporation of Chile, the 
Chilean nitrate monopoly, known as 
Cosach, announced last week that in- 
terest payable on May 1 on the Anglo- 
Chilean Consolidated Nitrate Corpora- 
tion’s twenty-year 7 per cent sinki 
fund debenture bonds due in 1945 woul 
not be paid. 

Cosach owned the entire stock of Com- 
pania Salitrera Anglo-Chilena, which 
took over all the assets and assumed the 
bonds of Anglo-Chilean Consolidated last 
year when the nitrate monopoly was or- 
ganized. Compania Salitrera Anglo- 
Chilena issued its entire capital stock to 
Anglo-Chilean as payment for the latter 
company’s assets, and Anglo-Chilean in 
turn transferred the Anglo-Chilena 
shares to Cosach in return for 8,318,335 
ordinary Class B shares of Cosach, of 
which 7,027,000 shares were distributed 
to Anglo-Chilean’s shareholders and the 
remainder reserved to eliminate indebt- 
edness of $2,661,000. Upon the payment 
of these debts, Anglo-Chilean Consoli- 
dated was to dissolve. 


Bankers for Cosach have been holding 
meetings now for a month with a view 
to reorganizing the corporation by re- 
ducing its fixed charges. Discussing 
these negotiations, Medley G. B. Whel- 
pley, president of Cosach and a partner 
in the banking firm of Guggenheim 
Brothers, said: 

“The negotiations with a view to re- 
organizing Cosach, which have been -con- 
sidered in New York by the interested 
parties since the end of March, are still 
continuing. 

“Marked reduction in the consumption 
of nitrate throughout the world, due to 
the present agricultural and economic 
crisis, necessitates the readjustment of 
Cosach upon a basis making it possible 
for the merger to continue in the face 
of new world conditions.” 

The Anglo-Chilean issue which is now 
in default is one which was offered in 
the amount of $16,500,000 in October, 
1925, by Blair & Co. and Goldman, Sachs 
& Co. Bonds to the amount of $14,600,- 
000 are still outstanding. 


Greek Government 

Speyer & Co. have announced that 
they had not received funds to pay the 
May 1 coupon on the Greek Govern- 
ment’s forty-year 7 per cent secured 
sinking fund bonds, the refugee loan of 
1924. The loan originally was $60,000,- 
000, of which $6,000,000 was placed in 
the United States and the balance in 
London by Hambros Bank, Ltd., and in 
Athens by the National Bank of Greece. 
Since 1898 Greece has not defaulted on 
its external obligations. 

The following communiqué was re- 
ceived by the bankers from the Greek 
Government: ' 

“We request bondholders to tolerate 
the provisional postponement of the 
transfer of the coupons of May 1 and 
to defer any other negotiations until 
the next meeting of the Council of the 
League of Nations.” 

The bankers said they had been in 
communication. with the International 
Financial Commission, Athens, which 
since 1898 has supervised the collection 
and administration of revenues assigned 
to the service of Greek Government 
loans. The commission, according to the 
bankers, has protested against the action 
of the Greek Government, but is retain- 
ing from the assigned revenues the 
amount necessary to cover the service 
of the loan, at the current rate of ex- 
change, and it has stated that in the 
event of further depreciation of the 
drachma it will retain additional sums 
from current yield of revenues. 

Italy 

The following are prices of important 
Italian shares on May 3, quoted in dol- 
lars on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 7 

re. 
Banca Commerciale Italiana.......... 1,032 
CEE, cnn codéccncecsassvegese 1,310 
SD ID cncciéccccccccciscasess 670 
Consolidated Italiano 3%............. 82.15 

INDUSTRIALS. 
OE eo icavsaceteccsecseses can tasearemee 109% 
TORTIE occ dccctewccvecccesseus 14 
etd goog bccdnascs pose wes stuns 6444 
ee con nak cand siees 1144 
i. << ccctecdelevccesadeens 36 
ETS ocd dcssee cesutescbecseus 
WORGM TOMMOAMRG 2... cccccccccccscces Sao fe 
EE, ov nancneedcncescnaneeseoes 119 
SHIPPING. 
BSC OEE OTE EOE ECT ET TT 19 
NE, ons ncccccecccssseses 29 
EE co carcccsreonccosas pcos ee 
Navigazione Generale Italiana........ 141 
PUBLIC UTILITIES. 
I IED. ccc cccevcvccccssesee 73 
AG@riatic Wiectric ............cccccsee 9914 
Bresciana Wiectric................s0 131 
ee dens ws Ggecesséoctas 
ON RT 215 
Gas Rome & Electric................. 
Lombardo Vizzola Electric........... 191% 
Meridionale Electric ................. 138 
SD MEMOOIIED 0.6 cc ccc ccciccccecsves 85 
aces anetocbecsice 005 sbee 3Alg 
ec esc s6erctceciseos cia 36% 
GE ee 156 
er a SK cca cns eek eosaueee 142 
I MENINUOD. 5 oc vcccécvecccvesess 178 
a ans inc cecessessas cba 16 
Valdarno Electric ................5... 115% 
RAILROAD. 

Meridionale Railways................. 462 




















Tiiday, May 6, 1932 


THE ANNALIST 





191 


ed 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 



































Regular. | Pe- Pay- Hidrs. of Pe- Pay- Hlidrs. of Reduced. 
Pe- Pay- Hidrs. of | Company. Rate. riod. abie. Record. Company. Rate. riod. able. Record Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. | employers Reinsur . $6.40 Q May 16 Apr. 30 Second Inv Corp (R 1) {| Company. Rate. riod. able. Record. 
Albers Bros Milling.....$1.75 Q May 15 Apr. 30 | Florsheim Shoe pf.......$1.50 Q July 1 June 15 cw 3 ae 7 Q June 1 May 14 Cleveland Quarries ....... 10c Q mag 1 May 15 
yo -B Gas pf..... | 3 pad = _ 30 | | og adhd $ R 6% pf. $1.50 Q June 1 May 15 - Bk (Cinn). ..$5 S May 2 Apr. 30 Coast Brew, Ltd ..-23e Q May 2 Apr. 20 
oe sh rap a Ree: une ay z Sim onmel! a tag blic Service Cons Sand & G pf.. ....$1 .. May 16 Apr. 30 
PGE os tatnceesdavced 50c Q July 1 June lil Dredge & Dock. .50c Q June 1 May 21 ae --+++---B1¥ge Q June 1 May 10 Deere & Co pf........ -.-10e Q June 1 May 14 
Am spunaey Mach. ...30e Q June 1 May 20 Freeport Texas ... ..50e Q June 1 May  » 3 Sera 1.50 Q June 1 May 10 E Hamp Bk fy =. . .37% Q May 2 Apr. 25 
Am ‘ -50c BM May 16 May 6 Fort Collins Con Roy. ...le Q Apr. 1 Mar. 15 Pw nif Corp = Jones & L’ghlin St ‘pf + eueee 1 .. July 1 June 13 
Am ....-$1.25 Q June 1 May 10 F Simon & Co pf. . $1.75 Q June 1 May 17 Haven) .$1 S May 1 Apr. 10 Lehn & Fink Prods....... 50c Q June 1 May 16 
Do -$1.25 Q June 1 May 10 Galland Merc Laundry .8T4c Q June 1 May 15 Sherwin-w zr co pf. ...$1.50 Q June 1 May 14 Lindsay ores -10c Q May 16 May 7 
Androscoggin, we ere = 3 —_ ; a. } a ye 1st pf ‘$rife 3 Dee ©. Veweces } newer OFT O) Corp pf....$1.75 Q May 16 May 2? Second Nat Bk (Warren, 
r-Daniels- phate ae une ay Pp Bmp. | _ .wsccc a@reholders Corp ........5¢ Q May 2 Apr. 27 Ohio) ee ..$2 8 May 10. 
Atlas Nat Bk (Cinn)......$85 S May 2 Apr. 3 Gilbert (A Cc) Co ev vf. c Q July 1 June18 Spaiding (A G) & Br ist Sou Pipe Line..... -35c .. June 1 May 16 
Assoc Elec Indus, Ltd, Grand Union pf Q June 1 May 10 eee : $1.75 Q June 1 May 16 | Stand Pav & Mat p id .. May 16 Apr. 30 
pg dep rec for ord Gt Atl & Pac Tea.... $1.50 Q June 1 May 8 ae ..$2 Q June 1 May 16 | Timken Roller Bg ~~ Q June 6 May 20 
EER CIS eT .. May 5 Apr. 18 |] 7 (ARE 1.75 Q June 1 May 13 So Cal Edison pf, A. 43%c Q Junei5 May 20 | Union Tank Car. a Q June 1 May 16 
Reutiease (L) & ef - s. 62 Q June 1 May 13 Hale Bros Stores. ...25¢ Q June 1 May 16 Do pf, B. oe Q Junei5 May 20 | United Guaranty .........10e Q May 16 Apr. 30 
Barcalo eae an Poe er May 1 Hamilton Fin Serv........25c Q May 15 Apr. 29 Southington Hardware ...35¢ Q May 1 Apr. 26 | Dt We 6d assueesSusaocnaae 10c Q May 18 Apr. 30 
a aawe'd Q May 16 Apr. 30 Hamilton Loan Serv... Q May 15 Apr. 30 Stamford Water Co. $2 Q@ May 16 May 6 U. § Playing ‘Card. ee Q July 1 June 20 
— « Caldwell oa. ‘Bige M ay Apr. 30 Hanna (M AS ? i. $1.75 Q June 20 June 4 Standard Oil of Cal. .50c Q June15 May 16 United Stores pf.........81%c .. June15 May 25 
M June 1 May 31 Hires (C E) C ....50¢ Q Jume 1 May 14 Standard Oil of Indiana...25c Q June 15 May 16 West Ry of Ala............ 2 8S June 30 June 20 
Do ee ates ‘ “i M July 1 June 30 Hillman Coal e ‘c’ 5 ‘pf. $1.25 @ Ape. % ....-« Standard Oil of N J .25c Q June15 May 16 Westvaco Chlorine Prod...25e .. June 1 May 16 
Bethlehem Steel pf......$1.75 Q July 1 June 3 Hollinger C G Mines.......5c .. May 19 May ener > -Carison Teil Mfg 
Blackst’n V G @ E pf..... $3 S June 1 May 16 | Horn & Hardart pf (NY). $1.75 Q June 1 May 12  € prey eee 1.62% Q June 1 May 16 Omitted 
Blue Ridge pf............ *75c Q June 1 May 5 Hud & Manhattan Ry...$1.75 S June 1 May 16 Stude' cae Corp pf.....$1.75 Q June 1 May 10 Pe- 
Bet Carp pt..........-. $1.75 Q June 1 May 17 Inter Safety Razor, A 60c Q es Syracuse Lighting 8% pf..$2 Q May 14 Apr. 30 | Company Rate. riod. Due 
Brown Shoe ..... -75¢ Q June 1 May 20 Iron Fireman Mfg........ 10c Q June 1 May 16 Do 6%% pf.......... a, Q May 14 Apr. 30 | Atl & West Point R R:............. $2 S June 30 
Serer $1 Q May 16 Apr. 30 Itale-Arg Elec, Am shs..75c .. Apr. 20 Apr. 16 | -eareree Q May 14 Apr. 30 Bank & Shippers Ims................ $1 Q May 10 
Brooklyn Edi Co C......... $2 Q June 1 May 10 Ingersoll Rand . 75c Q June 1 May 1 Trunz Pork Stores........25c Q May 10 May 5 E'S rear 1. Q May 15 
Calif Conserv pf........ 43%c Q Apr. 1 Mar. 24 | Do pf ................. Q July 1 June 8 United Day IS : Q June 30 May 31 NS ER aera 12%c Q June 2 
Calif Pac koa 2 Tr (San ; Johnson & ve. Ltd, | (PPA rrenrerer> Q June 30 May 31 Birmingham Gas ist pf.......... $1. Q Apr. 30 
— neisc rm a ee 3 bond 3 ome 8 | Ame GED OONS...20.00. -5% .. May 13 Apr. 29 united. Ge Guar Corp pf...... 3 s = 15 = 30 Cent Trust (Richmond, Va)......... Q Apr. 1 
nadian ‘08, oon ay pr. Bt q Apr. pf -$1.75 ay 28 ay ————— Fin Corp (N pa Bocce 1.75 Apr. 1 
a oy Wire & C A.......$1 Q Junel5 May 31 — 2 _— Sah: $1.50 3 May : aoe. 4 United tt & Rys Co (Del) | Community Fin ‘Serv p A ene e - 3 Apr 30 
- ay | Q Junei5 May 31 Keystone ele Co $3 pf. 75ec Q May 2 Apr. 22 7% prior pf... -581-3c M June 1 May 15 | DO PF B. ....cccccccccccccoscccce 7 Q Apr. 30 
cen fan Pr 7% pf.. $1.75 Q Apr. 15 | i “eens are Q May 1 Apr. 20 Do 6.30% prior pf -53¢ M Jume 1 May 15 Crandall, McKenzie & Henderson..15¢ Q May 1 
hue ere 1.50 Q Apr. 15 . | Lehigh oon @ Nav.......25¢ Q May 31 Apr. 30 6% prior M June 1 May 15 Entwistle Mfg r- ecereenbesseeee 50 S May 1 
C Vermont P S pf $1.50 Q May 16 Apr. 30 Luzerne Co Gas & Elec U 8S Elec Lt & Pwr Shs i Follansbee Bros. sever ecceccoess $1.50 Q June 15 
Chartered Invest $5 pf..$1.25 Q June 1 May 2 | oy grees aati 1.50 Q May 14 Apr. 30 Stee B £OS.......605. 6c .. May 15 Apr. 30 Globe & Rutgers "rire IMB... ..-ceeees $5 .. May 1 
Chester W Ser $5.50 ye. $1.37% Q May 16 May 5 ga a Oe... 5 :. $1.75 Q May 14 Apr. 30 Utica Gas & El pf $1.75 Q May 16 May 5 Inter Safety Razor................ 25e .. June 1 
Chic, Wilm & Franklin M-A-C Plan, Inc (Prov, _ Vulcan Det pf...........$1.75 Q July 10 July 7 Law War’hs 74%% pr pf. $1.87% Q Apr. 20 
Coal pf ............. $1.50 Q May 2 Apr. 27 | R 1) nails Q May 2 Apr. 26 | Wagener Elec ... 4 5 Q June 1 May 10 Lisk Manufacturing ................ $1 Q Apr. 1 
Citizens Gas. Co a -624%c Q Mar. 31 | Le 4 mn 1% ~ sree -$1 Q May 10 Apr. 30 Manhattan Shirt . jhe anweil 1 Q June 1 
ee, ol r. Parts Good McColl Frontenac Qil...... 15e Q June15 May 14 Was af & ++ $175 Q June 1 May 14 Merch Fire Assurance pf. a Q May 1 
AMP TREL! $1.75 Q May 15 Mallory Hat Co =. $1.75 Q May 2 Apr. 16 = 5% ‘$1. Q June 1 May 14 New Haven Clock > 62 Q May 1 
Clear. spring Water Serv Matson Nav pf. ... 1.50 Q May 15 May 10 | waiton (Shas 8) & Co Bes Q May 1° Apr. 15 | North West Util 7% pf... Q May 15 
errr .50 Q May 16 May 5 | Midland Groce Co $3 S*July 1 = White Motor Sec pf.....$1.75 Q June 30 June 13 Pacific Fire Ins......... Q May 8 
Cleve Elec Ilium pf.....$1.50 Q June 1 May 14 Miss G & E pr int stteeee $1.75 Q Apr. 15 Mar. 31 Wes Oil & Snow pf.. .$1 Q June 1 May 14 Pierce-Arrow Motor Car p Q June 1 
Clev & Pitt RR reg guar.87 c Q June 1 May 10 Nat! Ser a $3 pf t75c Q May 15 May 2 West Can Hydr, Lita, Cl A.15¢ Q Apr. 20 Apr. 15 Reymer & Bros....... c Q May 15 
spec guar.......... Q June 1 May 10 Do $4 pf................ $1 Q May 15 May 2 West D Prd pf, A...... 50 Q June 1 May 10 Second Inv Corp (R 1) pf.... ; Q June 1 
Coca-Cola ... ...-$1.75 Q July 1 June 14 | Nineteen "Hundred Corp A.50c Q May 15 Apr. West End Sav Be & Tr Spalding (A G) & Bros............ Q July 15 
Crown Zeller pf. A...... 3TigC June 1 May 13 | Norfolk & WR R....... -50 Q June 18 May 31 (Pittsburgh) 2.50 Q May 2 Apr. 22 | Stuyvesant Ins Q May 1 
Do pf, B. Rees .. June 1 May 13 | Northam Warren Go ev pf.75c Q June 1 May 14 est Paper Goods, A.. 25c Q May 2 Apr. 29 | Studebaker Corp ......//2/777: @ June 1 
Columb’ Packing pf.....$1.75 Q May 2 Apr. 18 | Nova Scotia Lt .. ee. . 8 Q June 1 May 14 SS pao 25c Q May 2 Apr United Chemicals pf...........: Q Tune 1 
Com! Disc (L A)......... 25c Q May 10 May 1 North Am Edis $1.50 Q June 1 May 16 | whitaker Paper pf. .$1.75 Q July i June 20 U S & Foreign Sec 1st pf......... ; Q May 1 
ope ee. Nairn 25 Q June 15 June 1 — River ins.” es gabe 8 uy 10 — ais : Vulcan DNMNNINE Sos aos rac ou ana Q July 20 
EE .....-$1.75 Q June 1 ay 15 rwa: reenew xtra. Woods Bros 7% pf..............+ - 0 
Consolida ....+...$1 Q June15 May 19 | Qnomea Sugar ... -,a0c M May 20 May 10 | american Chicle .........25¢ July 1 June 11 ba oy * acacia TREN: q ro 10 
ont ee ne me 3 | Fender (Dad) Gr a..... 
¢ ka Tin Yi sine & ime s deme 3 ponte a oe, 4 3::: HE 3 SS i Bel FZ | coca-cote ........... 1...25e 5. July 1 June 14 Deferred 
‘osmos Im s ay . 3 -++-$1. t Atl Pac Tea... 5c une May 6 “ 
Curtis Publishing ........ 50c Q June 5 May 20 | Perfection Stove ....... 18%c M Apr. 30 Apr. 20 , o AA. Soc (Pa). e fm 15 Apr. 30 | Berland Shoe pf................. 1.75 Q May 1 
ee Lea a 1.75 Q July 1 June 20 Pitts Suburb Water me Metropolitan Ice pf. .30c July 1 June 15 E Kootenay Pwr, Ltd, 7% pf.....$1.75 Q June 15 
Decker (A) & Cohn pf. $1.75 Q June 1 May 20 $5.50 pf ...... $1.37% Q May 16 May 6 Standard Oil of N J......25¢ June 15 May 16 Nationa! Public Service, A........40¢ Q June 15 
Delaware & Hudson Co. .$2.25 Q June 20 May 28 Pi'ters R'ty Co pf. 58 1-3c M May 1 Apr. 25 Sf See ear 40c Q June 1 
Diamond Match ....25¢ Q June 1 May 16 | Potomac Elec Pwr 6% pf.$1.50 Q June 1 May 12 Final. DO DE once ncccccccrccscececsens 87%c Q June 1 
Dow hemica! Pin ee es te tay a | pitas lee Lak of. ae So See fag BE | Bette moten a... Penns be ges A occu Soc @ May 29 
seun sawed jec Let pf...... f une a y Ss 3 SRereerrr f ay 29 
BETTE 5 Q May 16 May 2 Reading Co Ist oie eis Q June 9 May 19 LAquidating. Standard Coosa Thatcher. er Q July 1 
Easi Bh P S $6.50 pf..$1.62% Q June 1 May 10 Regastes Metals ..._,...374c Q June 1 May 16 North Star Mining... .2 7-10c Thew Shovel pf.......... $1.75 Q June 15 
meen P T 6% pf. “S50 $ May t Age. 28 “ “our RR “$i.42%% 3 June 30° June 15 Special. Rescinded. 
6% -$1.75 Q Aug. 1 July 27 Sr Gas & Elec 7% Peerless Motor Car....... $1 May 14 May 9 Cent & Southw Util §7 prior in..$1.75 Q May 16 
6% $1.50 Q Nov. 1 i 2 ae 5 FP yeeros $1.75 Q June 1 Apr. 29 stock. ioe Ge MOONE We nt onkksdedenvens $1. Q May 16 
Esmond Mill pf......... 1.75 Q May 22 Apr. 26 s 6% pf C 1.50 Q June 1 Apr. 29 —s Do $7 pf ..$1.75 Q May 16 
Empire G & E 6% pf. A.$1.50 Q June 1 Apr. 29 o 6% D..............§1.50 Q June 1 Apr. 29 | May Radio & Telev......12% May 15 Apr. 30 {Previously paid in cash. 
Do 7% Me aiwowesled $1.75 Q June 1 Apr. 29 Sagamore Mfg tacheee ....$1 Q May 4 Apr. 27 Cal Ice & C storage, “A. .30¢ Q May 1 Apr. 25 *Payable in cash or stock. 
Do 6%% pf. D $1.50 Q June 1 Apr. 22 | San Carlos Milling........20c M May 16 May 7 Can Car & Fdry ...-15¢ Q May 30 May 16 *Covering four months’ period ended March 31. 
Connecticut and Deerfield Rivers was _ nois Central stock. As a result, Federal 


Security News Notes 


International Paper and Power Company 

At the annual meetings in Boston of 
the International Paper and Power Com- 
pany and its subsidiary, the International 
Hydro-Electric System, A. R. Graustein, 
president of both companies, issued pre- 
liminary figures of earnings for 1931 and 
discussed the dividend outlook. He said 
he saw no hope for the resumption of 
preferred dividends by International Pa- 
per this year, but that he “had every 
reason to believe” International Hydro- 
Electric would continue the 50 cents 
quarterly dividend on its Class A stock 
for the present at least, since its earn- 
ings in the first quarter were above those 
in the corresponding period of last year. 

Mr. Graustein told the paper company 
shareholders that 1931 earnings available 
for dividends after interest, depreciation 
and other charges were approximately 
$500,000, against $4,000,000 in 1930. He 
ascribed the shrinkage largely to heavy 
year-end adjustments, pointing out that 
last year the company had to absorb 
about $8,000,000 in price declines in pulp 
and paper, its principal products. These 
losses, he said, were largely offset by in- 
creased efficiency and lower costs at the 
mills. 

“As to the general outlook,” Mr. 
Graustein continued, “we are continuing 
to reduce costs and that process can be 
counted on to continue throughout the 
year. Earnings of the system as a whole 
for the first quarter will probably be 
slightly in the red; that is, after paying 
all interest charges and all dividends on 
subsidiary companies’ shares the consoli- 
dated balance will not be quite adequate 
to meet the depreciation charges which 
we are making. For improvement we 
look to two factors: First, continuance of 
operating efficiency and lower costs, and 
second, a nge in business conditions.” 

In reply to a stockholder’s question as 
to the possibility of the resumption of 
preferred dividends in two or three years, 
Mr. Graustein said he was unwilling to 
make any prediction that far ahead. 

“However,” he added, “if conditions 
should get better, business and financial, 


I think we can look forward to increas- 
ing earnings, also to ability to finance, 
so that we can discharge our bank deot 
and then we can expect dividends on the 
preferred stock.” 

Mr. Graustein reassured a shareholder 
who asked whether continuance of pres- 
ent conditions might not place the com- 
pany in financial difficulties. He said 
that estimated cash earnings this year 
would be more than sufficient to meet 
all interest and sinking fund charges, and 
would leave, before depreciation, a bal- 
ance of $3,000,000 to $4,000,000 available 
for the reduction of bank debts. 

The head of the companies said he was 
unable to speak with great confidence 
about newsprint prices. While foreign 

per has been offered occasionally at 

ower prices, the response has not been 
good, & said, and domestic quotations 
remained firm 

The meeting of the paper company was 
adjourned until June 8, when the com- 

jete earnings statement for 1931 will 
bs presented. 

At the meeting of the International 
Hydro-Electric System Mr. Graustein 
said that his prediction on the continu- 
ance of the Class A dividend was based 
on preliminary earnings figures for the 
first quarter of this year. He warned, 
however, that his remarks ‘ ‘must not be 
regarded as a promise,” since he had no 
knowledge of how business conditions 
might be in six months. 

The system’s preliminary figures for 
1931 showed earnings of $3.21 a share 
on the Class A stock, against $4.30 in 
1930. In the first quarter of this year 
the system earned $1.09 a share, against 
73 cents in the corresponding period of 
last year. 

Mr. Graustein warned against over- 
optimism on the basis of the first-quarter 
report of the system and its two sub- 
sidiaries, New England Power Associa- 
tion and Canadian Hydro-Electric Cor- 
poration, Ltd. Improvement in the New 
England Power territory, he said, was 
caused by better water conditions this 
year than in 1931, when the flow of the 


-ended with March 


only 49 per cent of normal. 

“We can hardly expect, unless there 
is a distinct improvement in business, 
that New England Power Association can 
maintain throughout the year the rate of 
improvement shown in the first quarter,” 
he said. 

Canadian Pacific Railway 

The Canadian Pacific Railway reports 
that gross earnings in March were $2,- 
039,876 less than in the same month in 
1931, but that net profits were decreased 
only $165,258, due to a cut in expendi- 
tures. The figures for the three months 
show a decrease of 
$6,508,055 in gross earnings, compared 
with a year ago, while net profits de- 
creased only $447,831, expenditures hav- 
ing been reduced more than $6,000,000. 

Gross earnings in March totaled $10,- 
272,786 and net profits amounted to 
$1,170,502. For the quarter gross earn- 
ings reached $28,520,036 and net profits 
were $2,017,415. Working expenses for 
the three months were $26,502,621, com- 
pared with wes 562,845 last year. 


Union Pacific 
The Union Pacific Railroad has re- 


ported that its net income in 1931 was 
$26,057,312, or $9.93 a share on common 


stock, against $38,736,005, or $15.63 a 
share in 1930. There was a deficit of 
$153,512 after dividends in 1931. Profit 


and loss surplus was reduced from $276,- 
249,135 on Dec. 31, 1930, to $266,041,344 
on Dec. 31 last. 

Freight revenue decreased from $151,- 
661,003 in 1930 to $124,180,281 in 1931, 
or by 18.1 per cent, and passenger rev- 
enues declined from $21,177,194 to $16,- 
077,211, or by 24 per cent. 

The report shows that the Union 
Pacific transferred to the Kansas City 
Industrial Land Company, an affiliate, 
the parent company’s 34,864 common and 
19,369 preferred shares in the Railroad 
Securities Company. This transaction 
involved a charge of $9,011,881 to profit 
and loss surplus of the parent company. 
It was done to establish for tax purposes 
losses entailed in the depreciation of IIli- 


taxes in 1931 were only $743, 203, against 

$3,157,942 in 1930. 

As part of this transaction, the Rail- 
road Securities Company transferred 
21,200 common and 28,520 preferred Illi- 
nois Central shares and 58.300 Wabash 
preferred A shares to the parent com- 
pany. This left the securities company 
with a sole equity of 80,000 Illinois Cen- 
tral pledged common shares. 

The purchases of Texas & Pacific 
bonds comprised $400,000 general mort- 
gage 5s. The purchases in the Pennsyl- 
vania System comprised $2,032,000 Con- 
necting Railway first mortgage 4%%s, 
$3,000,000 Philadelphia, Baltimore & 
Washington 44s, $1,485,000 Pittsburgh, 
Youngstown & Ashtabula 4%s and 
$2,000,000 United New Jersey Railroad 
and Canal first mortgage 4s. 

The Union Pacific’s income statement 
for 1931, including the Oregon Short 
Line, Oregon-Washington Railroad and 
Navigation Company and Los Angeles & 
Salt Lake Railroad, follows: 

















1931. 1930. 1929. 
Gross $154,568.41 189,672,612 $217,356,592 
Expenses.. 109,951,394 131,154,849 147,026.56 
Taxes, &c. 12195981 15:049°75117'103'01 
Oper. inc.. $32,421,036 $43,468,012 $53,226,510 
Oth. R. R 

ine 1,692,860 1,748,789 1,452,822 
Total $34,113,896 $45,216,801 $54,679,332 
Eq.,rts.,&@c  91411:465 ~ 91919'079 - 9°353' 
Net op. inc $24,702,431 $35,297,722 = 
Inc.fm. inv “17672033 “ISG3T 783 “ai'seR aes 
Total inc.. $42,374,464 $55,135,475 $66,924,041 
Int., &c.... 16,317,152 "16,399,470 17667_998 
Net inc. ... $26,057,312 $38,736,005 $49,256,043 
Pfd. divs.. 3,981,724 3,981,724 ~ 3,981,724 


Com. divs. 22,229,100 22,229,160 22'229'160 





oe. COR  esceas) "Seon 10,000 
Deficit $153,512 *$12,525,121 *$23,035, 159 
*Surplus. 


Total assets of the Union Pacific were 
$1,196,688,305 on Dec. 31, against 
$1,208,043,121 a year previously. Cur- 
rent assets were $42,526,082, against 
$48,093,371 and current liabilities $43,- 
633,958, against $46,076,644. Cash was 
$12,181,489, against $18,485,167. De- 
mand loans and deposits were $4,750,000, 
against $1,500,000. 
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Week Ended 


Transactions on Out-of-Town Markets. sturday, aprit 30 














San Francisco 





Sales. High. Low. Last. 
1,250 Alaska Jun G Ming Co. 11% By 9 
80 Ang & Lon Paris Bk.100 100 86100 
1,325 Assoc Insur . Inc 1% 1 1 
on } ¢ Cal a A ncaweoes : ac ac 
1,000 Gal Seamer €o nf mi "% 
/ C. iattccers 
60 Cal Cotton Mills Co...... 1 1 1 
2.110 Cal Packing Corp........ 5y 
3,524 Caterpillar Tractor Co 6 
357 Clorox Chemica! > 13 
50 Cat Cos G & E Co Ist pf 
1,130 Consol Ch Ind, Inc, Cl A 12) 
860 Crown Zellerb mrvte il 1 1 
10 Do pf, Series A........ 12 12 12 
120 _ Do pf, Series B........ 12 1 12 
130 Eldorado Oi) Works...... % 
100 Fageol Motors Co pf..... 
595 Fireman’s Fd Insur Co.. 40 
302 Food Mach Corp......... 5\%q 
20 Haiku Pineap Co, Ltd, pf 4 4 4 
1,000 Hawalian Com & Sug Co. 21% 20 20% 
635 Honolulu Oil td.. 6 5% 6 
5 Hutch Sug Co 4 4 4 
525 Langendorf Un Bak, Cl A 6 
30 ton Indus, Inc, Cl 
105 Los Ang G & E Corp pf & 89 
1,000 Magnavox Co, Ltd....... ~ 
100 No Am Invest Corp 6% pf 12 12 
688 Nor Am Oil Cons........ 3 3 3 
11 Occidental Insur Co..... 
4,654 Pacific G & E Co....... 
2,325 Do 6% Ist pf.......... 
555 Do 5%% Discaness 21 21 21 
1,229 Pacific Lighting Corp... 32 31 31 
81 Do $6 div pf........... 81 80 80 
609 Pac Pub Ser Co (n) wi 1 1 1 
1,572 Do pf (new) wi....... 
479 Pacific T & T Co........ 77 5 7 
Bx : ° ee enerieeeeegeqgee 96% 97 
1,442 Paraffine Cos, Inc....... 11 10 10 
Richfield Oi] Co of Cal pf ly Jay 
en ros, r. beees ree 98% PB 4 
joaq L&P Cp pr pf 7% 98% 
10 o> re e wan caedss 86 86 
190 Sch Sons B ay. A. i 
50 50 
70 70 
FE a 
™ 2% 
24 hs 
10 





364 Uni 
200 Union r Co 1 1 1% 
$0 W Fargo Bk & tin tr ‘Go.1 17 175 
300 W Am 1 1 
1,425 Westn P Pa “su co of ‘Cai ug uit 14 
BONDS. 
$1, Atlas Diesel Eng Co 6% 


000 . 30 30 30 
2,000 Emp Capw Corp 5%%, "42.40 40 40 


CURB EXCHANGE. 
STOCKS. 





Bales High. Low. Last. 
150 Alaska Mex Gold Min.. 1.00 1.00 1.00 
715 a | 96% 97 
mm isy 15 
30 Lo 1.08 

35 35 
3.70 3.75 
-% -15 
doy 2% 
iom ios 
1a 186 
1 1 
1 BS 
1 2. 


—e 


ae 





Pick tal 


BePaeehe SF es" oSEEe Es 


560 

120 Universal Consol Oi) 

100 Virden Packing 

100 West Amer Finance. . . 

900 West Coast Life Insur.. 1.90 
INFORMAL SALES. 


<b Shr Sei k 
BEPRR 


~ 























925 U S Steel . 28% 2% 22% 
Los reel 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
2.200 Bolsa Oil, % «1% MK 
0 Broadway Dept ‘Store’ pt 45 44 45 
130 California Bank ........ “0 45% 45% 
450 pe wall Bank. . in on “ty 
Claude Neon Elec Prod.. 
a Com ag eee “ sa6peeuce ¥ " “ 
Dougias Aircraft ... 
100 Emsco De Equi 3 3 3 
25 Farmers & Mer Nat Bk.230% 230 230 
530 Good T & pf 30 30 
40 3 3 
0 18% 18% 
20 6 6 
202 87 
1,000 % 4 
200 
4398 Beane soe” ES 
. _) LEREEEEE 
i ys Ss a Syopepeeeeege 32 
1,000 Gas and Elec 27 26 
200 Do ist pf.............. 23% 
10 Pacif ng pf aaeeee 80 80 80 
95 Mutual Life Ins.. 32 30 30 
100 Pacif: b! Service 1B 1 1 
300 Pacific West Oil........ 3 3 
1,600 oe... bbenéesndnees 1 1 
se _ fees ot A P a etedas 2 2 
oaq 98% 
100 Seaboard Dy Cred, Pf. t 98 Pd 22% 
7 eee = of LA >) 45 45 
400 Oll & Gas, A..... 2 es 
100 WD Keccancetceterses 5 5 5 








Los Angeles—Continued 


STOCK EXCHANGE. 











STOCKS. 
Sales. ee - Low. Last. 
4,900 Southern Cal Edison. 

200 t 33 33th 
400 25 
400 19% 
1,300 12% 
He} "34 

6, 
4,300 
5,000 10 10 
60 Un Bank and Trust.. 325 325 
220 Weber Showcase & F pf. 4 4 4 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
6,000 American Royalty ...... 08 -06 d 
1,400 Bandini Petroleum....... 1.55 1.50 1.52 
of — asco GE, Bareccce 1 1 ¥ 
4 ties a, . TTT 
ated Steel i i 10 
Ge Be E wncccccenesessec 4.00 4.00 4.00 
10 Continental Oil Del. | 4 
70 El) Prods of Washington. 2. 2. 2. 
3,100 Exeter Oi] .............. 10 -10 10 
102 First Security Units..... .04 04 04 
a pe Motors” es ° B a B 
1, ner otors ... , 
inner M Co ri ” % 
13,000 Lincoln , RE 32 -28 -29 
500 Mascot Oi] .......... 55 53 -53 
300 Merchants Petroleum 10 10 -10 
200 Pacific Indemnity .. 4 14 4 
6 Riverside Cement pf. 48 $°% 48 
100 Samson Corp pf......... 2. 2. 2. 
800 Seaboard Oi] ........... 8 8 8% 
20 So Cal Gas Cp % pf.. 80 80 80 
261 Standard Oil of N J..... 22% 22% 22% 
30 United Aircraft & Trans 12 12 12 
3,000 U S Oil and Royalties 01 01 01 
740 Universal Con Oil....... 2.05 1.80 2.00 
100 Wellington Oj) .......... 1.25 1.25 1.25 


MINING DIVISION. 


300 Alaska Juneau 
3,000 Tom Reed 


INFORMAL SALES. 


20 Allied Chemical ......... 
= American Tel and Tel... 97 
2 science 


14 

50 International Tel and Tel 5 
20 National Cash R ~web 

100 North American 

200 Pennsylvania Railroad oo 

Tidewater Asso 6% pf... 24 

= United —- 


Stee 29 
100 Western baie Prods, B. 2 


Philadelphia 





_ 
a 
se 


wh RES anm 333 


3 


STOCKS. 

Sales. High. Low. 
i Ce ice cccconeds 33 32% 
1,340 Bks Sec Cp pf.......... 10 7 

200 f s Pa. SS 110 108% 
100 Budd Wheel Gol...) 4 1% 
50 pt 60 
20 ity 
5 
100 
21 
1 
1 
92 
23% 
31 
24 
1 
16% 
86 
3 
STOCKS. 

Sales High. Low. 
200 Appalachian & tedéeee -15 .15 
50 Black & 1 1 
24 ah & F Tel Co of Bai pt111 111 
13 = sre Co pf, B. 6 % 

PR renee: 15) 
29 Do 64% pt hates temeweee Ms is” 
= GE . 4! | 54 53 
% A 2 Re 100 100 
150 Do ° Ber is tanta 95 
77 Do 6% pf, Ser D...... 1 103% 
100 Emerson Bromo Sel A C. 26 24 
45 Fidelity Guar Fire Corp. 9 
138 Fidelity & Ree C Co of =. 40 
735 Maryland Casualty Co... 4 4 
25 Mftrs Fin = ff eee 6 6 
i fo ee yrrrtwise 10 pt 
231 New Amsterdam Cas 1 
17 ong WP PS bs 7% pe 1 1 
4 


BONDS. 











$2,200 Baltimore City 3 1980. 81 81 

2,000 Do 5s, 1 ym. nteecen ae 104” 
3.000 Davison’ Rity Co 6s, 1940 35 35 

St. Louis 
BANKS AND TRUSTS. 

Sales. High. Low. 
126 First National peak. 43 40 
5 Laf-S-Side Bank. 100 © 100 
= Merc-Commerce 100 «6100 
00 St. Louis Union Trust nw 50 50 

217 Brown 

Coca Cola Bottling 14 

60 Corno Mills 144 
25 Curtis Manufacturin 5 
10 Dr. Pepper 15 
Ely Walker. 6 
by sesevactional Sh BR 

pf.. 

50 Pp sa 
160 Laclede Stee! ee 9 
250 McQuay Norri: 2 a 
80 Missouri Portland ‘Cement 6 6 
10 National Candy. « 6 
50 Security Investment...... 26 26 
433 Southwest Bel) pe.. er | 106 
310 Wagner Electric... oe 6 











Chicago 
STOCK EXCHANGE. 


- STOCKS. 
Sales. 








1,450 C Ls f- 
210 Central n Pub serv r pt. 
1,000 Central Il) Sec I 
050 Do P 
Central Pub Serv, a 
2,500 Central & Southwestern. 
44® ~=Do prior ue. 
660 Do pf. 


20) Chain Belt wigewen 

600 C, C & C Rys ee 

100 Chica Invest Corp. . 

50 C, Ss > 5 Ph. 
18,000 Gities Service Co. 

170 Club Aluminum .. 


250 Abbott sapanetastes ne 
ae 
12 
2* 
450 “om 
3ala’ & Katz ba - 4 
400 Bastian-Blessing ........ 5 
1,856 Bondix Aviation ........ 
159 Binks Mfg Co. —_ 
4,450 Borg-Warner . 
20 Do pf ...... . 70 
600 Brach & Sons - & 
250 Brown . = 
a 
3 
2 
20 


- 
on 
ss 





13,550 Commonwealth Edison .. 

20 ns M Corp pf......... 
1,100 ‘a 
1,100 -. 13 
8,600 | ini 
1,250 ia 

400 

150 5 
= re = 
oS Bs hs 

50 . 25 

200 - 
100 1 
300 G 

250 

1,400 G ° 

1,600 Hal sedsne ae 
50 | de Ey Corp... sae 4%, 
150 Hart-Carter pf ... 4 


150 a -) pee ; ae 
100 Illinois Brick ........... 
a Util In. 


pt. 

100 Iron Fireman vy t etfs. 
450 Jefferson Elec ..... ‘ 
1,000 ae | Switch ......... 
40 Ky Util jr : 

60 Leath & Co pf. 
190 Lindsa 
310 et 
600 Lynch Corp 

50 arshall Field & | 
100 Matertal Service 
McGraw Electric 
250 McQuay-Nor: j 
950 McWilliams. Dredge 
14,600 Middle 19 ve ° 
70 Mi >! Unt encase 


33 Do pi 

180 Midiand Utilities ‘pr pf... 
Missouri-Kansas Pipe a 

30 Monroe Chemica! pf. . * 20: 

210 Montgomery Ward A. 62 

10 Muskegon Motor A. 4 

10 Nationz! Battery pf.. 15 

750 Nat Electric Ly lh A. 2 
= Nat Secur Inv _- _ 
Do pf.. waeced 
too Nat Standard. iad 
1.150 Noblitt Sparks.. ane 
50 North American Car... me 
1,250 N W Bank Corp.......... 10% 

a Eng.. 66600 

N W Utilities pr “pf. ahaa 
Penn Gas & Electric...... 
Pines Winterfront........ 


Bee Sx. en 


= 





_ 
_ 

















150 
1,350 





S8AS ae 


ea 


aS ey 2*Be Sess 
Led BALA ete s vk 2°8e BBB one 





1 Gear 
50 Ryerson (Joseph T) 
50 yf Dukes. 





30 Wayne Pump... .. 
40 Do ptf.. 
10 West Pwr Li & T.. 


Barn oF eke Bo ett 
rs 


+ 
_ 


i ee 8 ale ee 


oO mp“ Bbuweka 
See ee "BEER ae pM Eauebor rs 


- 


pose Be BES bn BE wae atabaiwagtuau 


« 
Re 


7 
BF 
oO Shater — 
150 South Un G: 
40 8 W Gas & ‘Tiectric pf.. 
OS EGask WA, 
100 Standard a « cv Pf.. 1 
S Maid. . — 1 
7,700 Swift & Co.. ee 14 
4,850 Swift International. . - 21 20 
80 17 pson oe RREE 10 
700 United States Gypsum.... 1 16% 
110 iedis senses cas cen ne - San 
1,350 U 8 io & T. wine 6 
700 U' R_ Product meee % 
1,750 Util a .~ - 1 
OT OSS T 6% 
50 utilities Power & Light A 3 3 
150 vanes Pump..... 4 a 
100 Vorelone pt pf............ " 1 
700 Vortex Cup...... ° 6 
200 Boos ccesccccccccsoss B 1 
1,250 ° ° % 9 
« 1 


1 
20 Western Groceries....... % 
1,250 Share.. 2 
50 Yates Machin........... 2 
150 Zenith Radio............. 
BONDS. 
1,000 C C & C Rys 5s, '27..... 65 
#1 000 Chicago City 5s, °27.. a8 38 
$000 Chicago Rys ist Ss, *27... 41 30% 
\ ic » bee 
Do st Se ctfs, y: 40 
57,000 Insull Util Inv 6s, *40.. 1 oy 
6,000 wi La N In 5s, ‘56. 81 80 
2,000 P SI 8S Sigs, 49.... 50 50 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. 
125 Chi Rivet & Mach. 2% 2% 
1,800 Corp ts 1.73 1.59 
Do pt. ser...1.63 1.57 
1.350 Do Ser AA............ 1.56 1.55 
TE TE acesccsccccsse § 
120 Hendrick R Royalties.... 1% 1 


High. Low. Last. 


“33 


8 
ao 


~ 


Se rat 
RF Re 


oo 


5 8 -_ aie 


~~ 


pS 


BS coco when 


Sajeptt go 


Sz 
F 





Chicago—Continued 


CURB EXCHANGE, 


STOCKS. 
Sales. 

1,600 Internati Rustless Iron.. .25 
500 Keystone Copper 05 
200 Mercantile Finance, A 11 
700 Niagara-Hudson . 4 

1,200 North Amer T 8, '55...1.71 
500 Do 1956 ‘ 7 


438 Standard Oi] of Indiana. 1 
600 , = — a Oil of Kentucky ¥ 
200 Ste! we 
100 om ‘Guit ‘Products 


155 Amoskeag 


1,047 Trustee Sys D . 45 
0 USLI& , *B ..2.78 
1,400 Universal T 8....... 1.93 
BOND. 
$1,000 C R T ist & ref 6%, *44. 11 
Boston 
STOCKS. 
Sales. High 
180 oe ER Seer 53 
355 Am Brit Cont............ 2% 
410 Am Cont! ......... . 2 
29 Am Founders ........... &é 
201 Am —a Se acd J 
Seebeeheeease 1 
8,575 Am Tel. a ae i 
50 Aviation Secr ........ 2 
20 Bigelow Sanfd .......... 11% 
131 Bos & Albany...... 93 


Employ Group 


247 First Nat Strs..... tnene Ce 

150 Gen Gaeta idiieseeenns 13 

15 So See 2 
1,341 Gillette Razor 


30 Hygr Sylvan 
100 Int But sen 
100 Isle Roy ; 
100 Jenkins” Telev 
La D ascece 
1,610 Mass Ut Asso 
45 Mergenthaler 
311 Mohawk ...... 
SE MED asccccocccces 
10 New Eng Eq........... ; 
Do pf aie 











5NE b Serv - 
1,234 New Eng Tel é 
486 NY, NH& HR ; 
25 Nipissing ............ ; yy 
905 No Butte .............. 
29 Old Colony ff est? 
130 re reaee . 6 
730 P C Pocahon .......... 5% 
100 Pub U Holdg....... 
545 — Pe RKecae ne 1 
Reece H ede 
1 
a 
5% 
8 
. & 
1 
. 21 
“e 30 
ccoee ae 
‘ 1 
ae ne 
‘ “a 
ee 1 
.» & 
.36 
. 38 
. 90 
nee -10 
100 Waldorf Sys ......... 11 
228 Warren Bros ......... . 3% 
40 Westfield Mf ............ 13 


High. Low. Last., 
-22 -25 
-05 = 
11 1 
rt 
1.67 1.67 
1.65 1.65 
15% 16% 
11 11 
5 5 
* at 
2.78 2.78 
1.93 1.93 
11 11 
Low. Last. 
53 53 
2 2 
‘3 ‘3 
10 a 
2 78 
-05 d 
2 2 
10: 10 
90 90 








STOCKS. 

Sales High. 
600 Appalachian Gas ....... -25 
90 Appleton Com: y 1% 

Border City Mfg 2 
200 Black ey Cons 14 
Race seers -06 
900 Chief Consolidated -28 
'00 Con Mines and Power 52 
De rest Radio. .50 

800 Dollar Investment Trust. i 
1,900 Eagle and Blue Bell.... 4 
220 Home Insurance Co. 14% 
1,000 Iron Cap Copper. . 45 
115 = Colony Inv Tr..... ; 1% 
biecushadies se 1 

185 Pilot Radio and Tube 2 
475 Shattuck Denn ame 1 

225 United Verde Ext 

1,800 Verde Central ........ fd 
1,100 Yukon Gold ........ 18 

Cincinnati 

STOCKS. 

Sales. High. 
398 Amer Laundry sesee 12% 
240 Amer Rolling 1 Mill. hence 
100 ——- Kebaniones oe 
318 Kro cola tain ang 14 

3,244 Procter & ecamble Loess 32 
115 ay Oil 4 -« 4 
 % S Playing S Sosa: oss ia 

4U 8 Print & Lith pf ae. @ 
PUBLIC UTILITIES. 
3S Sat See & Mae... . 1% 
132 Cinti Sub Bell Tel. 57% 
139 Cinti 8 t Ry 12 
166 Cinti Union Stock Yards. 16 
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Transactions on Out-of-Town Markets——Continued 














$2,000 Cleveland Rwy 5s, 1933... 90 








Montreal 


STOCK EXCHANGE. 




















les. Last. 
90 Atl Sager 25 
BED BRRTER cc ccccccccccccese 4 
Be BEE seccccevesseceuss 20 
150 Abitibi ......... 1 
sdmende a 
585, astt 
328 9 
529 17 
Se BD ED scccsecees 
19 9 
830 4 
MY Pe peorerree 39 
180 41 
eS ere 
4 
40 
51% 
-80 
iy 
4 
i 
1 
40 
-15 -75 
1 1 
uo 
3 
3 3 
2% 2% 
6 6 
a 
160 3 3 
1,172 8 9% 
9 en 105 = 105 
3 a 
1 14 
7 7 
55 .55 
2 int 
113%, 114 
. = 
Sales. Low. Last. 
301 Associated Brew Co, use. 5 sf 5 
330 British American Oil. on 8% 
25 Canadian Wineries, Ltd.. 2 2 
150 Boden’ Corp Seagr, Ltd. 3% 3h 3% 
25 Dodge Mfg Co, Ltd, CIB 2 2 2 
3,962 Impei rial Oil. . a<o Oe 8 Fes4 
1,880 oy Tob =. 0, Can, Ltd. i 
1 Internat Pi << 10 il 
ino tee kL BAM, skdocies 44% 444 
131 Walk Good n ecesctees 3 3 
hi e aera. a aa | 
teary UTILITY STOCKS. 
3,628 Beauharn Pw Cp, Ltd, A_ .85 0 65 
"100 United Securities, Ltd. . 24% 2% 245% 
MINING STOCKS. 
1,000 Cartier Melartic 6 M, aaa 07 OT OT 
6,000 Don nikenkeee aan 01 01 
10,675 Moss Gold Mines, Lid.. .. 37% .32% .36 
1,692 Noranda Mines. ve. ++ 015.20 14.60 14.85 
7,125 Siscoe -60 é = 
1,200 Sullivan Gold Mines, Ltd. .09 d d 
385 Teck-Hughes Gold M, Ltd 3.25 3.25 3.25 
Cleveland 
STOCKS. 
Sales. High. Low. Last. 
100 Allen Industries pf......- 5% %S% 5% 
20 Electric “oe a 450 be 
937 BEE inedadasdoctcene 14 18 4 
10 Cliffs Corp v t c........ Tl 
132 Cleveland Illum pf....... 95 96 
13 Cleveland Railway .....- 38 38 38 
372 Do ctfs. ........+.-005. 38 35 37 
* 116 ° 
141 Cleveland Worsted ...... 3 aiff zn 
128 Dow Chemical ...... on 26 
100 4% 4 
50 7 2 
20 19 19 
25 22 22 
100 49 49 
42 T 8 
20 a B 
25 
135 ot “ot 
58 59 59 
100 3 3 
10 10 10 
75 4 . 
1 65 65 
18 114 114 
98 5 5 
20 22% 22% 
635 8 s 
315 
rh 4 “tn 
200 9 y 
8 3 Be 
118 18 18 
40 40 
90 90 





Pittsburgh 


a 











Sta 
by Public Service. . 3 
68¢ West Brake......... 12 1 
375 West lec 5 sooner 23% 21 


Beer haee 


Senetediferecatleee 


i 


ae 
A 
a 
e 
i] 
ed 
> 


1 

55 
1,953 puis 
2,477 Imp Petroleum ..... 

263 

50 


38g 


8288332 


& 


Elataatelt 
238 
$3 


38 


* 
8g 


Sank a 


Ma eee 


rhe » 8 


be pe 
» 
s 








i 


"s Nest 


4 
8 
5 
de 


) 
iu 
i 
5 
4 
® 
ia) 
:S 


355 Gypsum. 


L&a 
5 Ham United Thea ‘pf 
er Hollinger Cons G 


15 Do Pf ...ccecseees 


Pp 
155 Massey-Harris 
75 McIntyre Porc M. 
75 Moore Corp ........ 
25 Muirheads Cafeterias 
360 Page-Hersey Tubes 


o Eng & Electro 
Metals 


Gas . 
Imp Mitis pt 
P Ccal 





Toronto 
STOCK EXCHANGE. 
STOCKS 

Sales. High. 
35 Abitibi P & P...... 1 
65 Atlantic Sugar ..... 25 
10 Beatty Bros pf...... 50 
747 Bell Telephone 86 
Blue Ribbon Corp 3 
Do 64% pf.... 18 

107 Brant ige ist pf 19 

1,356 B L& 
90 BC B Bacecsce 1 
100 Do 





Hi 


- CURB EXCHANGE. 


Sales. 


th >. A 


325 Bea 
100 Brewing Corp ....... 
Do _ 


280 Can: Bud . 
350 Canada Malting Co. 
100 —ae Vinegars 

85 Can Wineries 


340 Dist Corp Seagrams 
25 Dom Power stubs. . 
110 Dom Motors of Can. 

5 Eng Elec of oe - 


20 Goodyear 
20 Hamilton Bridge . 
35 Honey a 


245 Imp Tobacco ord.... 
aE Mont LH & P Cons. 


Nat Steel Car —. 
100 Pelissier’s, Ltd e 





Ltd.(G) pt 
A.. 


30 Tamblyns, 
225 Waterloo Mfg, 


OILS. 
British-Amer Oil ... 
Brown Dom Oil 





Supertest 
Union Natural Gas.. 


UNLISTED QUOTATIONS. 


1,100 Mining ero oe 

2,956 Noi + ee . 

4,445 Teck-Hi 
725 Wright-Hare 


Sales. 
24,850 Acme Oil 
Oil 


Cons 
Acker Mont. 
-Hargreaves . . 


High. 





5 


.. Ree, 
BRBRaSS 





~~ 
at 


ot 
_ 






a s » 


= 
& 


wgububses 


wi 

Ss 
» ok 
we 


- 


ByBuway 
SB ySuyegwbes 


4 


—) 


BE HBR 


? 
yeeroue wBE~ 5 


eSan 
= 


#2 


+, BOR, 
SSRRsse 


— 


a 


seanseesees: 
co w 


a 


seksbscegakeakscsaneaebakscgh' 
8 


ee 
a 


a 
> 


RSSAGSSSSSZENLSSSSSATASHRRSALERLASSAy RS SSEe 
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‘Toronto—Continued 
STANDARD CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
500 Brett Tr ........... 06 06 06 
3,400 Kirke Townsite beecee 09% 08% 09% 

UNLISTED QUOTATIONS. 
660064002600 .05 .05 .05 
06: 


5,300 B Missouri ......... 07 .06 061% 
278 British American os s. 85 8.75 8.85 
1,700 Cent Manitoba .... 05% , 


2 
a 

Fe 
B 

RG 


1,750 Chem Research :60 :60 
250 85 85 
2.00 2.00 
-08 .08 
06% 0614 
07 1.12 
-65 1.70 
.00 8.50 
00 6.10 
-25 11.00 
50 50 
65 65 
Buffalo 
Week Ended Wednesday, May 4 
STOCKS. 

Sales. High. Low. 
1,470 Buffalo, Niag & East ist pf “es 20 
3,921 Niagara-Hudson ...........+.+> 4 44 

BANK AND INSURANCE STOCKS. 

5O First National of Kenmore. 10 10 
Be PEE nc cs0gbceedeccesoneces . 2 25 
SARS TE GB TF BRM. .ccccccccccccecse 25 20 
4,985 Marine Midland ............... 9% 8 
INVESTMENT TRUSTS. 

100 City Union Corporation....... 2% 2% 
100 Liberty Share ............... ; % % 
104 M & T Securities............... 5 5 
1,648 Niagara Share ............. 1% 1% 
BONDS. 
oo,eee oust & Ft E pub bdge 7s, "55.104 103 
IRC re & imp 5s, '62........ 27 26 


1000 Spencer Kelloge. & Sons 6s, '38. 964%, 96% 
UNLISTED DIVISION. 


100 International Investors ...... » & \ 
Detroit 
STOCKS. 
Sales. High. Low. 
725 Bower Roller Bearing.........- 7 2 
2,529 Briggs Mfg .......-.++++e00+ 7 
843 | hier Adding Machine. TY T 
2,GBB Gir yaber 5... cccccccccccccccs ‘ 
500 Sontinental Motors .......... — 1 
675 Deisel-Wemmer-Gilbert ....... 5 4 
1,200 Detroit & Cleveland Nav........ 3 3 
275 Detroit Edison ........-.050055 87 R4 
100 Detroit ote Iron Fdry...... 
500 Eaton Mfg Co..............+ 


Co 
Ex-Cell > *ireraft & Tool.. 


3 





982 Ford Motor of Canada, A.. 
50 Fourth — Investors. 


Se 


oN aS 














2% 
i 
1% 
2 
sf 
4,916 General M 1 
225 Geamam-Peles. Motors 1% 14 
910 Hall Lamp ............. — 2 
49 Hoover Steel Ball.............. 1 1 
1,050 Houdaille-Hershey, B........... 2 
H Motor Car.......-ccs0. 4 4 
215 Kermath Mfg .........-sseeee: 1 i 
1,762 K ME -cunedscssevsssoes 10% 10% 
Michi ED Swcveccendccosse 15 11 
385 Motor Products ..........++++> 1% 141% 
2,735 M PM ssbrccocscesoceess {8 
209 National Investors ............> 1% 1 
200 Outboard Motors, A.......... 1% 1% 
810 r 2 4 
3,304 Parke, Davis & Co 144 
Parker Rust Proof - 25 
1,051 Reo Motor....... +o ae 1% 
160 Scotten Diilon . sed 13 
10 Third National investors....... 11 11 
805 en-Detroit Axie .......... % 2 
100 Universal Cooler, B..........++ A 
‘arner Aircraft .............-- Xe 
300 Wolverine — Cement.... .75 
2,024 Detroit Bankers ............... f 19% 
2,156 Guardian Det Union Group, Inc. 9% aS 
Columbus 
LOCAL SECURITIES. 
Bid. Asked. 
Guaranteed Mortgage. . wise a 1% 
Buckeye Pe DD ceaine desde secdccsneee: 64 20 
BE vcccwscccecvececsssccceccees of 75 
DER kasensassnssasesseressaee S 102 
6 DUNES cccccccccccccccsccccccee 3% s 
Clark PGrave Vault. RO ss 
pt 60n009008 100 
Columbus Dental 50 
OD swhbedeedvnceseneeeee 110 
Columbus Gentes Pamstes pf. 102 
Columbus Packing pf............ cS aeee, en 95 
sy Ry | & Li C—O eae 65 70 
DE sccccssocedssesocacesse 65 70 
oumibes Mutual Life Ins............« .. 210 
Dayton Pr and Lt 6% pf.............. RO 83 
Dickerson Shoe Co pf............0+«+. - = 





Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. - 
Sales. — “ay _ 
100 Bucyrus-Erie ae 
150 Harnischfeger . 
400 Hecla Mining ...... 
300 Insurance Securities 





WO -o500e 
100 Line Material .......... 
18 Milw El pf 6%, 1921.... 90 
100 Outboard Motors, A..... 2 % * 


100 Do B 
,225 Wis Bankshares ........ 
200 Wis Investment, 
20 Wis Tel pf 7% 


pit 
~~ 
“rn 
PER 
+ 


24 
ee 1% 
eeeesesvees 105 105105 





New Orleans 


LISTED STOCKS. 


Sales High. Low. Last 
10 D H Holmes Co, Ltd..... 76 76 76 
LISTED BONDS. 
5,000 Guif States Paper 70 70 
1,000 New Orleans P Serv 5s. A é 65 65 
2,000 New Orieans City 4s...... 95 


CURB STOCKS. 


1 New Orleans Country Club 60 60 J 
40 Pan American y } ewer | 18 18 
1 


40 Standard Fruit & 1 

Do pf.. 12 12 
50 Wesson oil I ae Sn Di 10 10 
153 Do pf. 47 47 





Southern Pacific 


The Southern Pacific Company in- 
creased the freight it moves by motor 
truck in California, Oregon and Arizona 
by 488 per cent in 1931 compared with 
1930, Hale Holden, chairman of the ex- 
ecutive committee, says in his annual re- 
port. These operations are carried on ny 
the Pacific Motor Transport eae | 
subsidiary, which provides door-to 
service and also maintains three hi eave 
lines as feeders to the railway. Hts op- 
erations are still intrastate, although the 
filing of interstate tariffs with the In- 
terstate Commerce Commission is under 
consideration. 

By of ‘the Pacific Motor Trans- 
port Company is increasing in popularity, 
and the ane the k is good for continued 
success in recapturing not only less-than- 
carload freight but also much carload 
freight which has been lost to highway 
motor-truck carriers,” said Mr. Holden. 
Door-to-door service provided in Texas 
by the Southern Pacific Transport Com- 
pany brought traffic which was “quite 
satisfactory,” he asserts, and adds that it 
is planned to extend this subsidiary’s op- 
erations to Louisiana. 

The Southern Pacific has a one-third 
interest in the Pacific Greyhound Lines, 
a holding company “for most of the im- 
portant motor-coach lines in the territory 
west of El Paso, Texas, and Ogden, Utah, 
and south of Portland, Ore.” ese lines 
covered 8,445 route miles in 1929, cover- 
ing 23,919,880 miles and carrying 5,141,- 
871 passengers. Its gross was $6,610,- 
$24 and its net income was $382,964 in 
1931. The railroad also has a one-third 
interest in the Southland Greyhound 
Lines, which operate in Texas and 
Louisiana and which are to coordinate 
in a transcontinental route with other 
Greyhound companies. This subsidiary 
operated over 1,952 miles of routewin 
1931, covering 6,482,000 miles and carry- 
ing 846,894 passengers. 

Net income of the Southern Pacific 
Company (transportation system com- 
panies combined) was $7,138,372 in 1931, 
or $1.92 a share, against $30,684,103, or 
$8.24 a share, in 1930. Deducting net 
loss of $3, 257 039 of solely controlled 
affiliates, not included in these figures, 
would make the earnings on shares $1.04 
and $8.01, respectively, in 1931 and 1930. 
The income statement of the Southern 


Pacific and transportation system 
follows: 

1931. 1930. 1929. 
Freight ...$146,632,651 $193,581,110 $231,566, 637 


Passenger. 33,147,638 43,117, 760 50,185,916 
Mail & ex 9:725,761 11,389,479 15,024,125 
Oth. tran.. 4,906,765 5,200,918 7,071,724 

6,380,273 127 542 
Jt. f. (net) 1,006,806 


Incidentals 4,944,346 
Ttl. rev..$198,642,175 $258, 758,129 $310,969, 138 


380, 
714,986 911,411 
Net op. inc $21,987,331 $43,129,601 $59,761,460 
Non- op. inc 17,289,406 18,824,282 17,852,215 


Ttl. inc.. $39,276,737 $61,953,883 $77,613,675 
Int.,rts.,€@c 32,138,565 31,269,780 30,178,745 











Net inc. ,138,372 $20,006. 108 $47,434,930 
Dividends. ,480,999 22,342,908 342, 
Sk. fd., &c 1,071,070 1,578,323 1,491,633 
*Appropr.. 33,997 143,147 77,999 





Deficit... $14,447,694 619,725 +$23,522,398 

*Investment in een property. +Surplus 

A reduction of $114,775 in miscella- 
neous income resulted chiefly from a de- 
cline in royalties caused by reduced oil- 
field_ production. 
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Quotations are as of the Tuesday before publication. 


OPEN MARKET FOR UNLISTED SECURITIES 





eeu “uw & 


FOREIGN SECURITIES | 


Argentine (resc.) 4s, 1954.......... 37 
Restor’n 58. 1934............. 74 
Do premium 5s, 1995............. yr 
Bolivia 66, 1940 ..........6.0eeeeee 2 
Brazil Govt. 4s, 1889............+-- 8 
Do 4%, 1888.........-. 66. -eeee 10 
Do 48, 1900... 2.2.0.6 5 cc cece eens 4 
Do Se, 1913. ... 2.6.6 cece eee eee s 
BD GQ, MID. cco cccccsccccccccoces x 
Brit. Fund 4s, March, 1919......... 1 
Brit. Nat. W. L. Se, " JRE Ee 15 
Brit. Vict. 4s, Sept., 1919.......... 
Brit. ere 
Buenos Aires 5s, 1915, £10 pieces... 30 
Do 5s, 1915, £100 pieces.........- 36 
fam Se, 1937......... 0.666500 o4, 
Do 5%S, 1933. ..... 2... ccc ewes 89 
2 | rere 7 
Costa Rica Ss, 1911.............++> 27 
_— Bile BEB cc vec msceesscoece 160 
French Govt. 4s, 1917 (francs 1,000) 35% 
Do 5s (Vict) (francs 1,000)..... 38 
French Loan 5s, 1928..........--+> 
French Ge, 1920............. 
French 5s (francs 1,000)..... 
Greek 








Wiscon. Pub. Svc 
Do ist ref. 6s, 1 











PUBLIC UTILITIES—BONDS 


Qanee. L 


ye. a? =. 1938... . 

















Adams Express 4s. a iauosédues ee 50 
Alden House 6s, 1938..............- 61 
American Meter 6s, 1946........... 75 
Amencan 4s, 1951......... Ny 
Anew Founders 6s, 1937.. 90 
BOD TA Mio c tcccccccctecccececcs 06 
Am. Wire Fab. ist 7s, 1942........ 27% 
Parcel Post Of. 5%s, "49. 48 
Bear Mountain-Hudson River 
WS ME Racneducanesecossececies 72% 
B 1 sa Bi cctes es 
Buffalo & Susq. R. RK. 4s, 1963 60 
aeeees Intl. Ls hecses “ 
Sat Stock Yards 58, 1961.......... 68 
Gene, Cash Gn, we bp eehsescecccese Y 
Consol. Mach. Ts, 1942........ 11% 
Consol. Tobacco 4s, 1951........... 85 
*Con r 7s, 1938........ 3 
Peiegton Bidg te, “1805 aie ey rc 
Empire Title ty. Sie. 19%... .0.W. 
Equitable Off. “iS Ss, 1952. . 
red. Compress. & 6s, all iss. 96 
ferry Sta. Post Office 6s, 1934..... 30 
*Fisk Tire Fab. 64s, 1935.......... .- 
Great Brit. & Canada Inv. Corp. 
deb. , eEandhGnced conse 33 
*Haytian . Ba, 1938............ 8 
Hoboken Ferry Ss, 1946............ 63 
Journal of Com. ae senuenses 533 
Kenmore Hall 6s, 1939 ............. 
Loew’s New Bro. Prop. ist 6s, 45. 61 
Marcy Hotel 6s, 1940............... 32 
fair Manor és, 1939 ............ 52 
Merchants Refrig. 6s, 1937......... 93% 
Minneapolis Parcel Post 6s, -.. 44 
rtgage Bond Co. of N. Y. 68,'33.0.W 
Munson B BBBD...cccccccce os 
N. Orleans - R. R. 5s, 1955.. 12 
N. YY. & Hoboken F. 5s, 1946...... 62% 
N. ¥.’ Shipbuilding ‘Se, 1946... 80 
be Riverside Dr. = Gs, 1941..... 2 
Park-Crescent Gs, 1940 ...........++- 2 
Piedmont N. Ry. Se, 1944......... 55 
Prudence 52 
Securities Co. 37% 
61 Broadway 6 
Southern Ind. 32 
Std. Textile ‘ 
The Stra 
Struth-W 


| 
5 


ot 














‘on Ss, 1952 
“Selling flat due to default in inte 







: BBR 


: BE: B: Se: eeese: 


ae 


- ote 


: SSE: 3: SS: : Se: S4SA58 BS: : B: S: a: SSR: 


- 
a 
ea 


Sok: Sa: SEBSs 





NEW YORK eendings y- 


Key. 






Bank of Yorktown ..........-..++5 «+ 
CED “nadeccceseves ndsconcusantenen 28% 
GIES - sncccesccccdcéndaanscet 117 
. SO Peretti 1,350 
} ok PRRMRNE occ ccc ccccccccosses 1,170 
Marriman eee 1,320 
TD wicadéisceestesesesucnses 20 
eee Peer 
Nationa! Bronx Bank - 
National City ....... -h 
Public National ............. - 19% 
BOW. voce cvececeves 8 
GED Gc accccatecsecds tees ceekeeus 10 
ED écweccncccusdessencesent sees 7 
SEE “vidrepeecseednstdapecsenereaein 
WEP. “tne ccs cqncsectnsnuceneena 25 
N. Y. TRUST CO.—STOCKS 
Bank of Com 


Bronx County 











Offer. 


GE wreidcdg0 00 cc0ctegeqees ces cies 
Continenta! Bk. & Tr 12% 14% 
ED, ves cc ueodtkenedeme 48% 51% 
CET Ath cascdbésecceasiensacewqes 20 22 
PD GRU cc cccnccccccccocsseen 21% 23% 
a. séedeceee soscsectceseasunnel 220 «4250 
Guaranty Trust ............-.00055 228 486.233 
TD Kadequanies sccccocseneeonees 35 40 
rer 15% 816% 
MD swcssaccacccacstend 2.180 2,280 
ped Title B-GEG. 0.0 ccccnsssese 48 53 
anu DE scbcbeseudcaesaucons 
) ee, PETE Ree = 4 
ge ere 73 76 
Title _ i FR. cavcdbotet 38 41 
a North Amer.... .. 70 
Underwriters 1 jeneeenessouudan 5% 1% 
SEED oB.ddeens o0atndiecund 1,350 1,450 
BOSTON BANK —. 
Boston 8. Dept. & Tr.............. . 
UES cobcacecnccesoontess 26 
Merchants National................ 260 48=—.270 
National ME nccaccccacesdeds 37 42 
Nai Shawmut Bank........... 19% 21% 
New England Trust................ 500 os 
MAfemel, BSW. .......cccerse 15 85 
ct Ed aweene <eneunenn es 
Webster Atlas National............ . ™% so” 
1 nerirenconghenmren BANK STOCKS 
entra] Penn. National............. 28% We 
City Natl Bank rs or eeesaacticat 22 27 
Corn Ex. . Bk. & Tr. Co........ 43 45 
Fidelity-Phila heninee weeeenard tell 375 = 3395 
First National Bank................ 220 «4240 
ieteaeee i SEES PESSRe STS 79 82 
13 
59 
38 
15 
405 
26 
135 
68 
86 
161 
253 
orthern 'o 285 
People’s Tr. & pune epee ri) 
Straus National ................... 100 105 


INVESTMENT TRUST—STOCKS 


Fixed or Unit Type. 
OO ID. 65 6 bcd ccccccony cas 
Administered Fund ...... 
Am. Composite-Tr. Sh... 
Assoc. Nat. Shares........ 








Tintted Com: 






> SezSy 


= 


‘Ber 2 gee 


_- 


- 


‘ iets’ SER eee age 


‘ eaas £ RRERRR F 





Key. 





INVESTMENT TRUST—STOCKS 
—(Continued) 


=’ Oil Trust 


8. Electric Teme a Power, A. 
“i B 








oo Street Investment 


» 228208. phEe:  ppteeLSeoBes 






& Brit. Internat. Oe ixeouien 4 
{Holding company. 
RAILROADS—STOCKS 
Alabama Great So................. 15 25 
chi. Burlingion & Quincy’ a 110 
. ni 
Chi., a & Louisvi = 
BPD Tos cccasepcccesse 
', = SPP ersnr 
Cleveland. r Pittsburgh 51 





pf. 
Rensesiaer & Saratoga.... 
St. Louis Bridge ist pf 
Fe ey at capeeeeee 
United N. J. 
Virginian Ry. 


INSURANCE—STOCKS 


easehSSecesceueetes 


Py 














Glens Falls ..... 
Globe & enna ° 
Globe & ae an 
Great Am. indemnity badéasaesancned 
Great Ameri 





coat zou gob ati eulsSgiSs ands ag~88pocuotth eAESb uated Sens 8 


gobbasas. sen y ar gess ations 





INSURANCE—STOCKS—( Continued) 


Key. Bid. Offer. 
poet panies Se 6o03 
2g | 4 manbpeiaacmeneamatrt 103" 133" 
at Dibaghassanvoscersinbeceios 2 4 
WERREROMEEE nc ccc ccc ccccccccccce ™ 9% 


PUBLIC ~ualliaataaaa 


Arizona ner pf. (7). be} 
A & Lt. 7% 66% 
Asso. Gas & EL. orig. pf. "3%). 10 
= iE ann ddt been cos csnnedes 18 
pe edaneabes unas 23 
Atl City El. pf. (6).........-.-.++- 101 
Bangor Hydro. ze 1% pf. 103 
Binghamton L., H. P. p 70 
Birmi OF a Rep 72 
3road River Power pf. (7).... 27 
Buff. N. & E. Pw. pf. (1.60). 20% 
Cent. Ark. Pub. Serv. pf. (7). 75 
ay 5 = we bene 63 








Cleveland I Ei. Tum 6% pt 
P. © ist pf., A, 6%.... @ 


3 
Seonval  . 4 

93 

6 


Essex & Hudson Gas (8).. 
Foreign L. & P. units (6). 
Gas Elec. Bergen (5)... ‘ 
Gen. Gas & El. part. ctfs.......... 





¥ 


: Ba. 


Cf Serr 
Kings Co. Light 7% pf.. —_ 
Long Island Light pf., Wee 
Los Angeles G. & E. 6% pf.... 
Met ao pf. (6).... : 

~Do 7 ‘% pt 

Missouri Pub. Serv. pf. 
Miss. River Power (6)..... 
Mountain States Power.......... ic. = 


ms -y Sec. 
(6) 





& Suffolk 7% pf.. 
Nat. Pub. Ser. pf., A (7) 
Nebraska Power 7% pf... sacsane 
Newark Con. Gas (5).............. 


BSSEASSS BoE: S82: 





Ser. pf. (7)... 
— ans & Elec. 7% pf 
N. W 8. Ist pf 
Do Ee Serer 17 
Do pt Binge concesesesss 20 2 
Pac. r. Mn cndcaeeetee 70 75 
Pac. Gas & El. pf. (1.50) . 3 24 
Penn. Pwr. Be WED Mec cc cncccses 90 91% 
3 Penn. State Wat. 7% pr. (38 ase 31 - 
Piedmont & No. Rwy. 20 30 
Pub. Serv. of Col. 1% Be ake 70 
3% Public Service of Indiana 7% pf... 39 42 
Puget Sound <" L. pr. pf (5)... 45 48 
Sioux City G. & E. L: (7) 60 70 
Somerset Mid. ee 72 79 
Cal. Edison pf., A (i.75) 24% 25 
Do pf., B (1.50)......... 21 
So. Jersey G., E. & T. (8) 133 «(138 
So. Col. Power, A (2)........ 4 5_ 
Zh Mint aschteageeneccocccedes 70 80 
Tenn. Elec. Pwr. 6% p 61 64 
Texas Pwr. & L*. 7% pf . 89 
Toledo Edison 7% pf................ 64 67 
G. & E. (N. J.) 5% pf........... 40 55 
TE UE TS Ble cc ccccccccccce es 2% 
United G. & E., Conn., 7% pf 50 
Utah Pwr. & Lt. pf. 59 
Utica Gas & El. pt. 93 
Utilities wr & 17 
Wash. Ry. & Lt. (7 305 
BG, Giouescesccens concee 82 
Western Power pf. 87 





INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 








Aeolian Co. pf. (7).... 0... .ccccceee oe 28 
Adams-Millis Corp. f. . 73 82 
Alpha P. C. pf. (7)..... . 90 
Amer. Book (7) ..... - @ 65 
Amer. Hard Rubber ............... 6 9 
Amer. Meter Co. (1)...........+... 12 18 
PY ica scesscéeesceses 4 
BID BE, Gd nc wc cccccccccccccccccces 43 53 
Babcock & W. (4)......... 56650006: 20 37 
Mi” Midescéeneds caccoscss seve q 13 
ar: (J. C.) & Sons........... 2 4 
Det biesebedaebeastnaes cess 25 35 
Bliss (E- W.) ist pf.. we 30 
DP is ehdesesennccsessécccaces_ 6s wy 
Bohn —~ we i ea eee 60 ee 
OE ee 23 28 
Bruns. "Balke.Collender err 28 
Canadian Celanese.................. 3 5 
Dr cebivtasddudnsdecsess cons ae 49 
eneaetian Co. (7) pf...... 95 100 
CE EEE wnecccctscccccicess 2 4 
a 20 35 
Colts Pat. Vise (i)........ 89 
Cong.-Nairn pf. (7).............. 8 101 
EU GED ccc ccccccccceccse Mes 27 
tetas daeweccacinnscccene os 102 
6% 
84 
8 
1T™% 
19 
12 
80 
: 19 
Herring-Hall Safe................... 16 22 
Howe Scales & 
18 
u 
5 
12 
4 
2” 
53 
36 
89 
24 
38 
14% 
80 
70 
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INDUSTRIAL AND MISCELLANEOUS 
TOCKS—(Continued) 
Bid. Offer. 


Key. 
Okon: 


Do pf. 








Do p 
Scovil Mfg. 
Singer Mfg. (8) 
Solid Carbonic, Ltd...............- 2% 
Standard Screw (2)..............+.- 25 
Bietoem (5. BB.) Co... 2.2... cevece 7 814 
i eh: tienen eee e en en eee 13 17 
Unexcel. Mfg. (40c) ........ 14 24 
W. Va & P. (1) 11 13 
errr rr re . 79 83 
= Rock Min. Spg. pf. (7). . 92 98 
St s aera -110 - 
to he eeaeeeeggepeates 20 30 
Worcester Salt (5)............. 80 85 
Young (J. S.) (10). 70 ae 
WW WB a cvdina.cerisaw sanecmen 85 
CHAIN STORES 
Bohack (H. C.) = | 78 80 
Butler soumen ; Smeebatine 2 
A a ee 18% 
Diam” ‘Sh. pf. (6%). 45 52 
Edis. Br. Store conv. pf......... 55 
Fanny Farmer Candy &. (2. —. 20 24 
Fishman (M. H.) Str....... ‘ 16 
 - _ Bp eaters ais 90 
Gt. A. & P. T. pf. (7) 115 118 
0 SR - 40 
Kress (S. H.) ‘pf. OO re 9% 10% 
Lerner Strs. pf. (6%).......... ‘ 40 
Lord & Taylor (10) 90 135 
Do Ist pf. (6). : 90 
BO BA OE. GB)... nner cceccceces 89 
Metro. Chain pf.. Kao mes eae ehiee 4% 
Melville Shoe ist pf. (6). w. w. 65 
Miller ({.) & Son pf...... ewes 15 
Mock, Judson & Voeh pf.. w. w. (7) 30 40 
Murphy (G. C.) pf. (8)... ; 90 
Nat. Sheps beeiliesnes 2 5 
Do ; ae . 45 
me . er pf. (7) aa <: ae 77 
New York ienschnetioe ist Pt. (7)... 68 
Piggy Wiggly . 6% 
Reeves (D.) pf. (614). 103 ‘ 
Rogers Peet oe 40 70 
Schiff Co. ev. pf. (7). in 45 60 
Silver (Issac) pf SE eee 5 15 
U. S. Strs. Ist pf. (34) 15 20 
FEDERAL LAND BANK—BONDS 
Rate. Maturity. Bid. Ask. 
Aly ..Dec., 1933-32 98% 99% 
4%, May. 1942-32 87% 
4, .Jan., 1943-33 874%, 87% 
$1, peawe Jan.-July, 1955-35 8614 86% 
41, -Jan.-July, 1953-33 86% 86% 
44, Jan., 1956-36 8614, 86% 
134 ....July, 1953-33 864% 87% 
4% ....Jan.-July. 1954-34 861g 87% 
414 Jan., 1957-37 81%, 82 
4% -May. 1957-37 81% 8&2 
41, ....Nov., 1958-38 811, 82 
5 ..May. 1958-38 80% 80% 
4 -Nov., 1957-37 80% 80% 
5 May-Nov., 1941-31 92 921, 





JOMNT STOCK LAND BANKS—BONDS 








Key. Bid. Offer. 
——— Se ree 36 40 
Atlantic N. C. 5s, 1932-52........... 40 44 

Do . 1084-54........ ERIE 46 
Bankers 5s, 1933-53, ctfs........ ae 12 
Burlington 5s, 1933-53.............. 36 40 

Sg a eee 28 31 

Be BE, Se dicsccccccsccceses 33 38 
ee tS ccccuencssaes 62 67 

Do Ae 66 71 
=. 1H. "s = t Eo = 

icago 5 Ps cccnsensessass 

Do 1832-52 i nchadutisicaachniener 35 40 

Do 4 1934-64....... . 3 37 
Dallas ‘oe Rss scccesnenes . i 55 

Do Ds donb: cc'esncen dace 50 54 
Denver 54s, 1931- 51. . 58 

eres . 3 57 
Des — Sus, 1931-51..........-. 37 42 

Do Pe . 35 40 
First California 5s, 1932-52......... 27 32 
First Fort Wayne 5s, 1933-53....... 59 62 

Do 4%, 1037-57............ . 58 61 

Do Sigs. i oe 6165 
First temr. Ss, 1932-52........... 40 45 

rst New Or. 5s, 1934. re 36 41 

Texas 5s, 1932-42 50 

Tr., Dallas, 5s, ea 

] 

57 

59 

55 

Greenbrier 5s, 1938-68.............. 56 60 
Greensboro 5s, 1935-55............- 46 50 
Illinois 5s, —- 52. ih age eae ee 88 

Do 4%s, 1935-55........ 82 85 
Ill. Midwest 5s, 1934-54......... . 41 46 
lowa 5s, 1931-51... pala ace ake nae 80 90 

Do 448. 1085-55... .....-..-c2eceee 67 75 
Kentuc’ y 58, 1932-52.. ‘ os4ue 60 
Lafayette 5s, 1933-53 ..... . 58 62 

DO 4466, BOBTHGT .. on. ccccccece 53 58 
Lincoln 5s, 1931-51............-.. . 4 58 

Do 4%, 1037-67.............. 48 52 

BO Gee, MBRKGR.......ccccccscces 59 64 
Louisville 5, 1933-53............... 54 58 
Maryland-Va. 5s, 1935-55. . 64 
Minneapolis Tr. 5s, 1932- 52. 61 66 
Mississippi 5%s, 1931-51........... 49 54 

Do Ss, 1085-56............ 48 53 
New York 5s, 1932-52............. 44 48 

Be GR, Bs 0 nc cnsscgec cess 44 48 
North Carolina 5s, 1935-55. 33 38 
Ohio 5s, 1933-52....... ae i 10 
Ohio-Penn. 5s, 1934-54. . 50 4 
Oregon-Wash. 5s, 1933-53........-. 37 41 
Pac. Coast of L. Angeles 5s, °33-53 55 59 
Pac. Coast-Salt ha Cy. 5s, °33-53 55 59 
Pac. Coast 5s, 1933-53..... 55 59 
Pac. Coast Portland 5s, 1933-53. 53 57 
Pennsylvania 5s, 1933-53.. . 54 58 

Do 5s, 1937-67 . 59 
Phoenix 5s 63 és 
a > 48 52 

Louis 17 22 

‘De 5s, is 4-5 . 20 29 
San Antonio 5s, * 1035- DR Soon. tobs 53 56 

cS «SS 58 63 

SM, MI o.s:0:6001025 000008 . 60 
Ke Minnesota 5s, 1932-52 12 17 

W. Arkansas 5s, 1937-57 40 45 
Salen: Detroit 5s, 1934-54 50 54 

Do 5s, 1937-57 .... -- 50 54 

Do 419s, 1937-57 ..... . 43 48 
Va.-Caro. 5s, 1937-57 44 48 
= inia 5s, 1 > OTe 54 58 

*—Selling flat, due to default in ‘interest. 





EQUIPMENT BONDS 
The subjoined quotations, calculated on a per 
centage basis, are the average of the price for all 
maturities. 


Name. Maturity. Rate. Bid. Ask. 
Atl. Coast Line....... "32-35 6 6.25 75 
rarer rrr rr re "32-41 414,6% 6.00 50 
B. & ©... wanes 68.60 °32-44 416,5 50 
Mi kGecsbbeeaeeadine "32-35 6 75 
Ti GR Miles es cscscocsecna *32-38 6 50 
2 SS Rea ry "32-38 4%,5,6 00 
Can. Nat. ... ."32-45 414,5 00 
Serer "32-45 4%,5 
OS Oe OE ae "32-45 416,5 
aE ye? 32-35 6 
i  Sarerrrrerry "32-40 4%,5.514,6 
Ch. _ Sear. "32-45 44,5 
| rear "32-37 5%%,6% 
BP cviedevecsncenssses "32-35 6 
CE, Bi BIE scecsacce 32-37 6 
C., & *32-45 4%,5,5% 
WE pbb tae dadianwws "32-35 6 
SS 3 Serre ee 32-35 6 
MP. 46ns0scsnncansanve 32-45 414,5,6% 
c., C., C. & St. L *32-35 
ae Se ferry "32-45 4%,5 





SSSLsSSSsss SSsss Sang ykasasyssasagyase 


Net, Stl. Car L.. 


00 = 00 00 90 Bo > Ta Dr 90 00 0 90 m4 m9 > TT GF 1 90 HD D 00 GO 90 IT HV AI VAY AI WOO DAM T0090 W000 DA Ad WH WMHAID II AIIIAAHDA DANWOAAI HH 
e 


SEZSSSSRVSSSS Ss aeSaVSSSyssssy sSyvs sees Ss ayy ss ses yung sSven vy vay srsererouyye 
RAVAN AVN DDE ND EN DT BB Ta AUT Ta AN DA DDD AID DGD VAI MD DA AAD IIA ANID IAIN AANA AA HAM AAI A NAMM ITH ron cn ct 





SS2R2SSS SSS SS 9yssupseseersrszss 








NEW YORK STATE BONDS 











Key Bid. Offer. 
Quoted on a yield basis: 
5s Jan. and March, 1933-37........ . 3.80 
5s Jan. and March, 1937- = eeseeseve 3.95 
5s Jan. and March, 1946-71.......... 3.95 
a: Bilis TE, ane 4-0 5 wadeee.bube0 os . 3.90 
ey Gg MEE ane gdaeeaedaberat oon 3.90 
|, Se Se Eee cosces Qe 
44s, Jan. and March, 1965............. 3.85 
444s, April, 1933-39. cocscccccccs Que 
a es ED 9 0006s cteedncenedee 3.85 
4s SS rye ere 3.75 
4s i - errs seere 3.85 
4s 1960-67, J. & J. errr 3.85 
4s MEE BO BED 0665 seeneacescacs 3.75 
4s ETE Ey BMD 65 00-0:64i6 000040008 3.85 
4s 1958-67 M. & §S s 
3%58, March, 1933-39 
3%s. March, 1940-56. 
3%s, March 15, 1940-78 
3%s, March 15, 1933-39 
34s, March 15, 1933-39 
3448, March, 1940-53 
3448s, March 15, 1940-81 
3448, March 15, 1940-81. 
344s, March 15, 1933-39. 
3s Sept. 15, 1932-39. 
3s Sept. 15, 1940-81 
NEW YORK CITY BONDS 
Key Bid. Offer. 
6s Jan., 1935-37 100% 100% 
4s, Dec., 1979 871 89% 
414s, Dec. 15, 1971. 874%, 89% 
444s, July, 1967... . 87 89%, 
4%s, June, 1965... 87% 89% 
ERR rae neater 88 90%, 
444s, May and Nov., 1957.............. 88 901, 
444s, March 1, 1981 (etiitaennaae pane 841 854 
SE ON, SE MOO a 652-500 sechenassau 841, 8515 
Se iy ee ee 84) 856 
44s, Feb. 15, 1976 TYTTerTeriTre Tre 841 8514 
JF 3S =r a 84 85% 
GE, BUS BE Bes 0.6 60:0 0.0:0:0:0:605008000 84144 85l, 
Se |. Ae rr pr 844, 85%, 
44s, April, 1966... 84 85% 
a SS Sere 84 85%, 
ee re 844% 85% 
ts Cine BOs ws0400 05 base devedeansn R4 86 
4548, March, 1960-30. .........secces 844% 86 
4s Oct MES $'9:0400.\ catsneces<deawees 80 82 
4s Sr re rae 80 82 
i | My: SEE d cass evict oRenie es 80) 8215 
4s, Nov., 1958 biti 8214 
4s Nov., 1955. 82% 
4s Nov., 1936 1 9215 
3%s, Nov 1955. 77% 
3 Nov., 1954. 77, 
®S, May, 1954 7 
May, 1935. 91%, 
Quoted on a wae basis: 
SE 5 cae kedieas wewdkaneee 5.75 5.25 
EE. Nong avnachnewacaaes eben 5.75 5.50 
ff - Sarees 5.75 5.35 
34gs, 1950-54 Oc ebétdne dseaseeneewe 5.75 5.35 
344s. 1940-49 ‘etapa Cask aneuen 5.75 5.35 
3s 5.35 


PEED ice nienwapeneenss sansa 5.75 


KEY AND INDEX. 


i—Edwin Wolff & Co., 50 Broad St., N. ¥. 
Phone HAnover 2-2033. See’ Froni 
Cover. 

—Hill, Thompson & Co., Inc., 120 Broad- 
way, Y Phone REctor 2-2850 
See Front Cover. 

3—R. H. Johnson & Co., Inc., 80 Wall St., 

Phone HAnover 2-8253. See 

Front Cover. 


0. W.—Offer wanted. B. W.—Bid wanted. 





Security News Notes 


Standard Gas and Electric Co. 


The annual report of the Standard Gas 
and Electric Company and subsidiaries 
for 1931 shows a net income of $15,272,- 
436 after taxes, charges, depreciation, 
underlying dividends and minority inter- 
est, equal, after ohreferred dividends, to 
$4. 02 a share on 2,162,607 common shares 
outstanding at the end of the year. This 
compares with $19,490,584, or $6.04 a 
share on the same number of shares the 
vear before. 

Gross earnings of public utility com- 
panies were $145,528,803, against $153,- 
732,480 in 1930, the reduction being due 
to decreased industrial power business, 
although a large amount of new business 
of this class was contracted for. Four- 
teen more communities were served dur- 
ing the year, making a total of 1,662, 
with an estimated population of 6,000,- 
000. <A total of 1,622,725 customers of 
all classes was being served on Dec. 31, 
1931, a gain of 7,168 for the year. 

Net earnings of utility companies were 
$74,031,461 after expenses, maintenance 
and taxes, against $76,126,539. The sum 
of $308,412 was withdrawn from contin- 
gent reserve and applied to reduction of 
expenses in 1931, against $420,000 so ap- 
plied in 1930; and $300,000 for extraor- 
dinary operating expenses, to be amor- 
tized, was withdrawn with the approval 
of the regulatory commission concerned. 

Gross earnings of the Deep Rock Oil 
Corporation and affiliated and subsidiary 
companies were $13,541,490, against $18,- 
728,391, and net earnings were $1,607,756, 
against $2,695,227. 

Net income of the system, after inter- 
est, amortization, rentals, depreciation, 
depletion and miscellaneous charges, was 
$34,707,048, —- $38,052,933. In 1931, 
depreciation charged by utility companies 
was $14,728,581, against $15,143,035; no 
appropriation for depreciation or deple- 
tion was made in 1931 by the Deep Rock 
Oil group, comparing with $726,769 re- 
serves set aside by the properties in 
1930. 

Capital expenditures of the public util- 


ity companies in 1931 were $30,752,892, 
and net expenditures, including property 
acquisitions, were $15,899,899, after de- 
ductions for retirement of property and 
sale of certain ice properties. The bud- 
get for 1932 totals $25,012,000, of which 
$21,458,000 is for new projects and the 
balance for unfinished work started be- 
fore Jan. 1. The sum of $8,225,000 is 
for extensions to serve new business. 
Customer ownership sales totaled $13,- 
287,400, represented by 23,744 transac- 


tions, with $559 the average par value 
of each sale. 

The group at the end of 1931 showed 
current assets of $50,603,771, including 
$17,900,758 cash, comparing with current 
liabilities of $37,698,653, including 
$6,584,542 notes payable. The parent 
company has no funded debt maturities 
until 1935, and maturities of subsidiary 
and affiliated companies during 1932 
total only $10,693,320, pireonnger | among 
four companies in the system. The bank 
indebtedness on Dec. 31 was $6,550,000, 
of which $5,500,000 was owed by the par- 
ent company and $1,050,000 by subsidi 


Current Security Offerings 


a. 


Boston, ye ., City of, 000 2.07% tem- 
porary obligations, Jated BM, May “yh 1932, due 
Oct. 3, 19 placed privately by Bankers 
Trust Co., N. Y. 

Boston, 7 Cit of, $3,000,000 notes 
dated April due Oct. 5, 1932, yield 
2.23%, placed privately by First National 
Bank of Boston 

Federal Intermediate Credit Banks $11,000,- 
000 debentures due in 6 to 10 months, sold 
over counter. 

Greenburgh, N. Y., $131,000 coup or 
highway impvt 5s, due May 1, 1936- 1951 
ge 4. *, offered May 2. Phelps, Fenn 

0., 
Hamilton, > a City of, $2,560,328.53 6s, 
& O, due April 1, 1933-1962, price 106 
al 100%, yield 6%, offered April 28. Grif- 
fis. ye & wna oy gal Ltd., and a 


large an syndicate. 

Hanceck and Tompkins (N. Y.) Central 
School Dist No. 6 , due 1934-1962, 
offered privately April 28 by Guaranty 
Co. of New York and M. & T. Trust Co. 

Her ~~ Y.. Vill f, $50,000 
em 4 lage o coup 
or reg sewer 4.20s, J & J, due July 1, 
1932-1936, yield 5. 10%, offered April 30. 
Geo. B. Gibbons & Co., Inc., N. Y. 


Montgomery, Ala., City of, $1,350,000 6% dis- 
count 9-months certificates of indebted- 
ness, dated May 1, 1932, due Feb. 1, 1933, 

L privately by Marx & Co., Birming- 


Hawthorne Sewer 


m. 
Mount Pleasant, N. Y., 
due April 1, 
= 


District No. 6 $360, 
1937-1972, vield 5.25%, o fered April 
Lehman Brothers; Batchelder & 

N. Y., and M. & T. Trust Co. of Buffalo. 
Nassau County, N. Y., $5,000,000 4%s, due 
May 1, 1944, 1945 and 1947-1961, yield 4.30%, 
offered May 4. Dillon, Read & Co. ; Chem- 
ical Bank & Trust Co.: Ladenburg, Thal- 


Quebec, Canada 


oe bi 


mann & Co.; Hall en & Co.; Wallace, 
pandegsen & Co.; E. eta Rollins & Sons, 
kb J. Van Ingen & Co., Inc.; Hemp- 
hill,’ a. & Co.; Batchelder & Co.; 
pee ing Rebhann & Osborne, N. Y. 
Noe Penn Gas Co. $450,000 lst and lien g 
due March 1, uw? offered April 30. 
KS. Allyn & Co., N. 
sitecin Mo, Dos ity Fy $1,971,000 xz 6s, 
M & N, due May 1, 1934-1972, yield 5.60%, 
offered May 4. B. J. Van Ingen & Co., 
Inc.; Stranahan, Harris & Co., 
mond & Co.; J. G. White & Co. 
Pawtucket, R. I., City of, $1, 200,000 és, due 
1933-1942, offered April 30. Offered direct- 
ly to the public by the city. 
Poughkeepsie, N. City of, $150,000 rfdg 
? s, due May 1, 1937-1960, Yvield 4.40% to 
5%, "+ April 28. Graham, Parsons 


& Co., 

City of. $3,008,000 non- 
callable 6s, M & N, due May 1, 1939, price 
100, yield 6%, Selaved April 28. Bank of 
Montreal and a large Canadian sy aasente. 

Rye, N. Y., Town of, ,000 road g 5s, 

y 1, -1952, yi 4. nt offered May 
2. Pretps, Fenn & Co.; R. W. Pressprich 
&C _ 


‘0 
wr me oF County, 


N. $460,000 
is, M N, due Nov. 1, ‘843. 1952, yield 


4.30%, offered April 29. ‘The First Na- 
tional Old “aueey Corp.; First Detroit 
Co., Inc., N. 


West Stee Conn. +» Town of, $573,000 g 
= = due Nov. 1, 1933-1955, ield 
4.25% to 4.40%, offered April 28. Halsey, 
Stuart & Co., rst National Old 
Colouy Corp., 

Westmount, 4% RY $411,500 5%s, due 1932- 
1971, yield 5. % to’5.70% (the 1932-1939 ma- 
turities have al y been sold and these 
vields apply to 1940- 1971 maturities), of- 
fered April 30. Wood, Gundy & Co.: 
Hannaford, Birke & Co., 


oe 
we 


Montreal. 


ary and affiliated companies. None of 
the electric or gas companies had any 
bank loans at t the end of 1931. 

United Gas Improvement Company 

The consolidated income statement of 
the United Gas Improvement Company 
for the year ended on March 31 shows a 
net income of $37,402,567, equal, after 
preferred dividends, to $1.44 a share 
earned on the common stock, against 
$38,642,410, or $1.54 a common share, 
in the preceding year. For the quarter 
ended on March 31 the net income was 
$10,007,664, or 39 cents a common share, 
against $10,327,876, or 41 cents a share, 
in 1931. 

Despite a decrease of $1,056,788, or 3.8 
per cent, in operating revenues of utility 
subsidiaries in the quarter, operating 
expenses were so reduced through con- 
tinued economies that the earnings avail- 
able for the common stocks of the sub- 
sidiaries decreased only $119,996, or 1.5 
per cent, John E. Zimmermann, presi- 
dent, reports. Electric operating revenue 
fell $516,495, or 2.5 per cent, while gas 
operating revenue declined $338,007, or 
6 per cent, this being attributed largely 
to the mild Winter. 

The income statement of the company 
and subsidiaries, excluding the Philadel- 
phia Gas Works Com any, are given in 
the subjoined tabulation for three 
months and nine months ended March 31, 
with 1931 figures restated for compara- 
tive purposes. Earnings of subsidiaries 
are included only from the date of ac- 
quisition, and non-recurring income of 
the United Gas Improvement Company 





is not included. 
ny 1931. 

First quarter gross... .$27,0 $28,129,441 
Net earnings after dep. 12, 108. 894 12,445,300 
Total income ... .. 12,736,382 12,723,984 
Net inc. subsidiaries. O15 S67 9,109,063 
Bal. to subs. com. shs. 7,906,580 8,026,576 
Bal. aft. min. interests 7,276,547 7,404,509 
Total inc.. parent co. 10,007,664 10,327,876 
Bal. after pfd. divs. 9,051,144 9,448,069 
Twelve months’ gos. 105, ry 034 108,114,010 
Net earn. after dep... 45, 819,236 46,135,961 
Totai income .... 47,521,708 47,964,842 
Net inc subsidiaries. 33,245,587 33,448,481 
Bal. to subs. com. shs. 28,259,927 28,964,912 
Bal. after minor int... 25,893,456 26,349,324 
Total inc. parent co... 37,402,567 38,642,410 
Bal. after pfd. divs. 33,576,487 35,841,568 
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Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, May 4 


For Week Ended Saturday, April 30 


Total Sales $46,968,300 





Range, 1932. 


Net Wed.'s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 


UNITED STATES GOVERNMENT BONDS. 





(Figures after decimals represent “32ds of 1 per cent.) 

02.2 94.2 Liberty 3s, '32-47.101.2 100.22101.1 + .10 792 100.8 
101.8 96.8 Lib’ty ist 4#,'32-47.101.00 100.26 100.26— .6 3 101.00 
102. 97.22 = lst cv 44s, 

1932-47 ......4.5- 101.28 101.18 101.27 + .3 231 100.28 
102.26 98.8 Lib 4th Me git 102.26 102.22 + .6 1843},,102.00 
102.20 98.25 Eib’ty 4th 48, reg. 102.20 6 1 4 
106.13 98.30 Treas 4%s, °47-52..106.9 105.24 106.00 + .1 348 104.18 
106.4 100.1 17 44s. reg.106.4 106.00 106.00 +3.12 - 
103.15 94.00 Treasury 4s, '44-54.103.8 102.24 103.00 + 8 740 101.22 
101.16 89.16 Treas s, *46-56..101.4 100.28 100.30 — .2 99.22 
99.15 87.20 Treas *43-47.. 99.6 98.20 98.24—- .4 1 97.00 
99.24 87.24 Treas . “40-43.. 99.8 98.20 98.25 -7 388 97.00 
98.28 91.23 Treas 40-43, reg 98.28 98.28 98.28 + 6 ““ 
99.10 88.1 Treas "41-43... 99.6 98.4 98.22-— 6 478 97.00 
96.22 83.00 Treas , "46-49.. 99.16 95.12 95.23 5 1651 92.20 
95.16 82.3 Treasury 3s, 1951-55 94.30 94.2 04.3 9 943%, 92.00 

Teed GRID co cecccccccccese $8,644,300 


FOREIGN SECURITIES. 











41 28% ABITIBI P & P 5s, 1953 30 3 5 267 ; 
82% 72 Adriatic Elee 75, 1952... 75 74% 75 ke ae 
63 49%, Akershus 5s, 1963 57 55 5 -—2 16 54 
Sl 40 Alpine Montan St! 7: 13% 1% 3 a 
4 
15%, Hrd Do ts, B 5% — q . = 
5 Do 7s, D, 5 —1!1 10 - 
Do Ist 7s, 1957 5%-—2 3 5ly 
75 67% Antwerp eae - 58 69 
59% A 4% +1 i) 
68 44 Do 6s, 419% - 37 45 
mt iy Bee mm BoB 
, , 4 
67 45 Do 6s, sont + ig “46 «64 
67 44% Do 6s, sl 6+ 2 31 47 
68 45 Do 6s, 48% 42 16 
67 8645 Do fe, +1 12 48% 
67% 44 Do 6s, 4914 + 18 4 
67 45% Do 6s, 4914 - 33 47 
56 41 Australia 5l%- 1 127 52 
62 46% Do 5s, 44 USAC 4ST 
Se” SSd Acctrins Te idid Seip pete 30 sath set — % 30 
r ss Se : 45 
5S 37 Do 1s, _ Pee 3938 rts 49031 
82% 71% BATAVIA PET 4%s,'42. 75 72% 7% -1 68 7 
oh Bavarian State 644s, 1945 33 B* 3 = 4 50° 
80 Beigiom 6s, 1955........ 85 83% 84 “e 67 84 
95 8683 Do 6%s, 1949. 2 0 20 — & 58 91 
101 91 Do Ts, 1955... oe 115 
101% 91 eM Macc ccccces 97 bext + & 148 ostt 
28% 19% Berlin 6s, 1958 ......... 21% 19% 20% | - 36 7 
32 22% =o 6\%s, 1950 ....... 24 3a” ~ % 47 rs 
47 Bertin Elee 6%. '51 31% 30 31 + 38 31 
sr 26 «=~Do Rikon aniae 26% 2 -3 73025 
43 44 Do » BEER ... cscs 27% 27% —1 57 2 
ia” “Si Begete fs ies. a ae Ae | % 
8 3. Bolivia 7s, 1969 3 ae 3 _— 
10 Do &s, 1 6 = 10 5 
104 Bordeaux 6s, 1934 1 1 10318 ; fr} 32 104 
oe H Do 642 sschsh 1 1 15% a s ist 
“| ” 45 1 
86 Do 7%s, 1952 .. .° 76 76 hen 1 te 
31% 18 FF § errr ° 20 20 1% 42 17% 
25° «12% Brazil Cent Ry 7s, 1952* 17 14% 14% —2% 7 13% 
52% 40 Breda Erneste 7s, 1954.. 49% 41 41 8 9 40 
+54 Bremen State 7s, 1935.. 39 38 % 136 384 
Brisbane 5s, 1957 ...... 44 0 0 —5 7 40 
57% 37 Do és, 1950 .......... 48 46% 46% — 2 4 
= Do 5s, — aug" is ° 0 —4 az 3 
Budapest 6s, 1962 ..... ee 
38 Buenos Air 6s, '61(Prov) 26 24 2 — BP oe% 
Say i mT Hy SCCity) 48% 2 mo“ 4 ‘ 
s, * y 
= 36 —_—«CDo 6s, Qet. i900 (City) ar 3 i i$ ; 30% 
12% Bulgaria S. 1967 ...... 2 5 
43 17 Do TMs, 1968 ........ 20 hi fi ~6 10 ne 
22 8 CALDAS Tis, 1946. * 10 10 10 -~1 5 10 
95% 86 Canada 4%s, 1936 . 94% 95 ; 
Bou st Cannan age 1800 a 
87 Pp a SP 2000cqakes 9: 95 - % 81 95% 
19 12 Cauca Valley 7%s. '46.. 12 12 12 wi 4 - 
14 6 Chile 6s, 1960 6 7 —3 33 5% 
1 6 Do 68, 1961 6 6% —1% 2 5% 
1 8% Do 6s. 1961, Jan 10 &% «CD 1 109 & 
15 6 Do 6s, 1961, Sept ™ 6 2 22 bs 
ie 6 pe = ro] e« os 7 6 % — 1 53 es 
‘ ‘a ‘ 2 
19 a Do 7s, 1 a .* Hes 3” Q 2 *¢ ™ 
1 7 Chile Mtge Bk 6s, '61..* 8 7 7 1% 16 
15 8 Do 6s, 1962 . oo? OD 9 5 3 9 
20 7 Do yy See e¢§ ™ if 33 
30% 19 Do bb FE ecccecs * 25% 23 25 + 1 67 25 
13 5 Chilean L. 7s, 1960...* 6 6 9s ee 
Ee T Saneer Gevt ; 51 R . s os 2 3 - 
3» 115 embed 1961, Jan.. 20 17 in 2 ” ise 
3006CO Do 6s, 1961, Oct...... 1s 83 - \ 6 14 
33 23 Col Ag Bk 6s, 1948 31 30 30% % 19 32 
21% 18% Cot Mege Bk Gigs, *47._* 24 2 on Be 
tS t 22 
ris 18 Be We BD cecccecdsy 23% 1 22 r * 24 1” 
4 ao 7s, 7 "tone" o* 4 3 ry + 3 13 21 
Tl%y 55% Do TL ME sessecccee 66 + 1% 0 86 
72% 62 Copen Tel 5s, 1954 ..... + | 4 9 
42 30% Cordoba 7s, 1942 (Prov) - 1 36% 
31% 20 Cordoba 7s, 1957 (City) 20: 20 es 4 ee 
46 32 Do 7s, 1937 (City).... 444% 41% 44 + 3% 10 37 
42 25% Cesta Rica 75, 1951.....36 33 35 - 76 35% 
73% 52 Cube 4%s, 1949......... Ti 6% Tl + 3 5 oe 
= qm pe =. sane-4. s15d.. 89 4 = na 1 A 
‘ ie sees + & 10 én 
4 33 ~~ Do Nas cocens ye a -2 48 37 
80 70 Do bE costcces 74% T4e—1% 33 73% 
17 5% Cundinamarca 6%, '59.* 6 +2 7 
100 «485 Czechoslovak 8s, 1951...90 88 8 + \% 15 me 
100% 80 Do 8s, 1952........... 9 88% 9 +2 4 69 
u 55% DENMARK 44s, 1962 58 50% + 76 58% 
8 62 Do 5S%s, wah Min onaee 70% 68 es” - 1” 45 
87 ort Do 6s, 1942........... 7 32 + & 43 TOM 
57% Deutsche Bank 6s. 65%+2% 9 66 
38 Demialean B ist 42 40 38% — 1% 4 39 
6&6 Do ist 5%s, 1940..... 3 33 ee 4 = 
44 32 Do 2d Ss, 1940...... 32 33 os 10 - 
81 55 Duke Price Pwr 6s, 1966 63 55% 63 7 36 58 
4% 76 Dutch East Indies 
March, 1953 ........ 81% 81% 81%-— % 1... 
87% 15 Do 5%, Nov., 1953 82 8 82 +2 6 a 
92 «8 Do 68, 1947........... 92 86 8% —5 15 «86 
a9 Do 6s, 1962........... 85% 82% 82% 2 51 ee 
38 ELEC PWR GER 6%45,'50 28% 2%— % 66 2 
38 Fot4 Do 6%, 1953......... Fd aw — % 22 «424% 
61 21 «El Salvador 8s, 1948 22 «22% + 3 23% 
39% 32% Eetenia 7s, 1967........ 37 37% +™ 10 Jay, 
81% 77% FIAT deb 7s, 1946...... 81% 81% 81% .. 82 82 
en Fintand . 1958...... 45 sat 42% — 5% 12 48 
56% Do 6s, caudaces 09 649 2% 2 49 
56 41 )0=s«éDo: «Gs, 1956......... 51 48% — 1 oa 
50% 43% Do 7s, 1950........... 44+ %& 6 54y 
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6s 
88% Paris Ort Be Sigs 68 98lg 
41” Paclista Ry 7s, 1942.... 56 
Pernambuco 7: 


Ep8o-a8GE 








ie 
§ 6 
‘4 6 — 
o% set 
- 36 tiene 
aa 511i, 
So Se - 
10” 10 10 — 
90 90 90 — 
26 24 + 
25% 23% 24% + 
. 58 55% 56 
a ot ot — 
30% RHINE M DAN 7s, 1950 35% 35% 
30 Rhine Rahr és, 1953, 21% 20° 307 
20 Union 7s, 1946. 244 23 ¢ 
26, Raine WEP 6s, 1902.. 38 2 ze 
35° Do 7s, a a ae 
24 Do Fe 25 
‘* 12 1 
ae 
1 10 
io” 10 
3 ko 
91 91 
: 70 70 
43 43 
12 12 
il 11 


re S823 e25~2835 


SAN 
Do 
San aap 
Do 11% 11% 11 e 
31% De Se 1% s 
+ 
15 Do is 6.16 — 
= Santa Fe, Arg 7s, ee.. Se wx x Sen 
Do %s, 1945.......... ry 23 4 + 
21% Saxon State 6%," 32% + 
xu Do 7s, 1945........... s.U<SslLUMD 
27 Serbs, reate & St 7s,'62 32% + 
3% Do 8s, = > eases ‘ane ° 36 + 
Shinyetse 4 
42 Siemens & Halske 7,°35 Pri + 
38% Do 6%s, 1951.......... 42 43 + 
18 Silesian Bank 65, 1947.. 20 19 19% + 
15% Silesia Elec 1946... 20% 18 18 
32 Silesia Prov 7s, 1958.. in 
Soissons €s, 1936........ 103 1 1 jue 
Styria 7s, 1946.......... 36% 35 #35 _— 
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e, 1932. et Wed.'s 
igh. Low. High.Low. Last. Ch’ge.Sales.Close. 
, 44 Finnish 6%s, A, 1954 50 06UMtC 44 CC -10KC—CiDD oe 
41 Do . B, 1954...... 5so.606480—Cl SO 4 ‘+n 
Ind ra "42 84% 82% 83% _ 87% 
18% Frankfort 6%s, 1953.... 21 19 19 — 2% ‘vy 
109 French Govt 7s, 1949...117 116% 116% — 1% 117% 
110% Do 7s, 1941......... 120% 11944120 — 1% 122% 
30% % 30% 
-~2 2415 
— if 246 
—1 27% 
— 2 27 
18 —4 17% 
2 -1 28% 
40 ° 40 
“1 wu 
3 — &% 32% 
3 1 5544 
25% % 10 - 
28% Graz 8s, 1954 40 40 2 2 38% 
90 Gt Brit & Ire 54s, 1937.101% 100 “ot + & 653 102% 
56 Do 4s, , 830d..... 11% 69% aa 360 72% 
70% Do 5s, 1947, s30d..... 7 7 75 ° 6 T4% 
“4 «Gt Con EB} Pwr 
TB, MEE occcccescece 49% 47% 49 + 1 20 46% 
Do YS See 2 39 40% %» 23 39 
16 Greek . 1068........- 18 16 m@ 3 38 es 
17 Greek Govt 7s, 1964.... 177 20 -1% 320 @ 
60% HAITI 6s, 1952.......-. 6 60% 6%-—3% 11 58% 
12 Hansa SS 6s, 1939...... 1 15 ait — % 48 oe 
27% Heidelberg . 1950... 28% 281% — 1% 1 ‘6 
34 ors , 1960... 50 46 46 — 2% 3 7 
24% Harpen Min 65,1949,ww 28 24% 2 —-2 22 «425% 
15 Hung Con Mun Ty, "45. 19% 17 17 15 17 
14 Peer ie a » _ ; im 
18 Hung L M 7%, A, "61.. + 
33 Hemeary Tye toed... Be 3” Ske 
, 
ILSEDER STL 6s, 25 25% — 23 25% 
Free 5s, '60.. 4 be % + 4 ; es 
82 Ital Cred P W 7s, A, ‘37 ee ee 
70 Do 7s, B, 1947......... 80 14% 717% + % 13 oa 
Ital P U Credit 7s, '52.. 76 70% 76 + 5% 116 74 
84), Italy 7s, 1951........... 9 88 88 —1% 129 8 
JAPAN > BBBB.. 22000 59 856% 56% — 135 536 
Japanese , 1954..... rt ey. 67 0 — 1 238 tt, 
31 Jugo Mtg 7s, 1957... 33 33%— 4 29 32 
17% KARSTADT 6s, 1943... 18 1 1 —1 15 es 
Kreuger & Toll 5s, '59.. 14% 1 ios — 2 177 10% 
21% LEIPZIG 7s, 1947....... 21% 21% 21% — 5 “a 
51" Lombard El 7s, 1952.... 70 68 get > ott 4 a 
33 Lower Austria 74s, "50. 50 39 SO +8 4 ae 
¥8% Lyons 68. 1934.......... 103% 102% 103% + % 28 104 
98% MARSEILLES 6s, 1934. . 10344 102 4 + 1 25 «104 
10 Medellin » 1064..... * 13% 124 124%4-—- % HU Dry 
33% Met Water , 1950....40 38 40 ih 22 «(36 
16 Miag Mill M 7s, 1956.... 16 16 16 os 3 os 
62 Milam 64s, 1952......... 64 64% — 1 107 H. 
8% 9 3 8% 
ay HK 2 13 
380 _ 15 78 
14 — 2 13 14 
1244 12% 12% .. a tae 
4 «6444 — 4 
43 43 -—7 48 
103 C+ 103 
+ 22 
71 7 + ¥ TOS 
- 12% 69 as of 
6s, .% 754% — 15% 
71 Do 68, 1944........... 7 T 7 + & 7 
70 BO GR, Bie 0 o.0.c ccc scee 7 744, — 74 
49 Norway Hy Ei . "ST y+ 1 
a Ni Mun "67. 67 67 67 —1 69 
18 a ON 6s, 1952..... 20 19% 2 + ée 
41% ONT POW SVC . "50. 45 41% 41% — 50 
48 1 “His, "38514 50 50 — 50% 
51% Do 68, 1953........-... 541 rs aa 
6s, 1955............ 68 - 66% 
504% Oslo Gas & Elec 5s, '63.. 61 60 61 1 “¥ 
, 1963. ea Hy 4% — 2% 
Do , 1953... -- 92 92 92 +1 
91 Paris-L-M RR 1958.101% 101% 101% + 
prey 104 1 104 5 
+ 1% 
ow 4% 
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Swedne oe 
Sydney 544s, 


% 48 TAIWAN EL 5%s, 1971. 50% 
42% Toho Elec Pw 7s, "55... 48 
1932 99 


» 1932. 
High Low. 


5 
101 
xu 


32 WA 
18 Westphalia 


50 Am Wat 
Am Writ 


98 
81 


= 
2 
ag” 





Tota) sales. . 


CORPORATION ISSUES 


Do deb 6s, B, 1926... 

Albany Per W P 6s. 

Alleghany Corp 5s, 1 
Do 5s, 9. 


Do gen 4s, 1 


2 


Pa 


cr ttt 
3 
1 
; 


Net 
High.Low. Last. Ch’'ge.Sales.Close. 
38 103% 103% 3 *y 3 
. +> a 23 
39 37 36-3 g 


oe 73 ABR & STRAUS 5%s,"43 80 
° Adams "48... 


14 3 
ng 15) 
4 8613 
33 


1944. 22 
1 


Metal 5\%s, 1934.... 
Nat Gas 64s, 1942.° 
Smelt & Ref 


5s, ‘47 


Wks & E 6s, "75 63 


Cork 5s. 
Associated Oll 6s, 1935 
81% Ateh, F 25 F 48, 


7 Ae 


i 
= 
2 
~ 
ce 


5s, B, °48.103 





78 Beth Steel ref deb 5s. 

86%, Do pur money 5s, '36 

20 Bing & Bin ' 

57% Boston & Me 5s, ‘67... 

36 Do 4%8, J, 61......... 
BD BE, Tic cc ccccescecs 

51 & N Y Air Line 4s, ‘55 

8 pemee Se s” 

35 | oa FOLD rh 

80 Bkiyn Man Tr 6s, A, 68. 87% 

68 Bkilyn Union Elev 7 

00 Bkilyn Union Gas 5s, °45.104 

88% Do cv bb “Els cccvccce 

91 Buff Gen 4%, B, '81. 

40 Baff, R & P con 4%, "57 45 

87 De Se, °ST.........6--0- 

58 Bush Term cons 5s, '55. 

13% Bush Term 5s, "60 

40 ~By-Prod Coke "465... 

99% CAL G & E ref 5s, ‘37 

53 Cal Pack 5s, "40......... 

64 Cal Pet deb 5i%s, '38 

61 Do 5s, '39...........-++ 

76% Can So 5s, A, '62....... 

74 Can Nat 44s, ‘56 
Do 4%, ‘"5T7........... 

T Do 4 Tceicosceces 
Do 4%, "68............ 

5 Do D, TBscccscccees 

Sx De &. 's. SG canace 

31 Do 5s, '70......... 

92 Can Ner deb 7s, "40 

91% Do deb ; 

83 Do 4%, "S5......... ° 

sae “De Pac deb 4s, perp... 59 

64 Do Sis “60. Lecceseccece 

64 Do 4 Tb cccccesecce 

70 Do 5s, 44, ctfs........ 

67 BD GE Tercccccccccccce 
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Bond Transactions—New York Stock Exchange—Continued 
























Beam, 3 sees. Net Wed.’s Range, 1932. Net Wed.’s 

High.Low High.Low. Last. Ch’ge.Sales. Close. High. Low. High.Low. Last. ch’se. Sales. “aie 

21 17 ’ Carolina Cen con 4s,°49.* 17 17 17 -—3 9 wt Soi Gen Pet 5s, 1940 ...... 100% 3 ‘go + if 18 

94%, 72 Car, Clinch & O 68, A,'5272 72 12 — T% 1 61144 3914 Gen Steel Cast 5s, '49 41 19 ot 
84 73 Gen Pub Svee 5%s, °39. ae 

10214 90% Cemtral Dist Tel 5s, '43.102% 102 102 — 3 7™ 1 Gen Thea Eq 6s, ° aa 94 4 

93 Central Foundry 6s, ‘31° 88 88 88 + 2 2 15. 15 Ga, Car&Nor ist 6s,'34* 15 15 15 —30 12 a 
55 42% Cent of Ga cons 5s, "45. 444% 44% 44% + % 5 4 1% Gen Thea 6s,’40,ctfs* 4 4 4 +2 13 ‘ 
38 =O Do 4 is ctcaese 23 20 20 —1% 2 es 46% 39 Goodrich 68, 1945 ...... 45% 4 4%+1% 86 44% 
1001, 96% Cent Had G & E 5s, ’57.100 100 100 oe 4 100 80 68 Do 6%s, 1947 ........ 80 He] 80 +1 65 80 
7 Cent IH El & G 5s, 1951 67 65 65 — 2 16 48663 82 om Gooner on a 57. 69 65% 66%— 2 26 «63 
73 30% Cent New Eng 4s, 1961 soit 60' 60% — 1% 3 me 801, 721, Gotham S H 6s, 1936.. 80 80 80 ox 9 oa 
98 75 Cent of N J gen 5s, ‘87. 80% 80 80%-—2% 4 78% 2514 22° Gould Coupler 6s, 1 22 22 22 ; ae a 
35% 70% Cent Pac Ist ref 4s, 4978 74% 744 — 2% 101 =(71 99 92% Gd Tr’k of Can7s,"40 99 97% 97%— % 70 97% 
79 5® Do 5s, 1960........... 63 60 63 RA 4 56% 97% 87144 Do 6s, 1936 .......... 95% 3 944% — 1 65 94 
T7l, 68 Do Through S‘L 4s,°54 69 68 68 a a 691, Gt Ner Ry gen 7s, A,’36 7 70% T%—8 178 69% 
S67 85 Central Steel s f 8s, a 85% 85% 85% .. 9 82 85 74 Do ref 4%s, A, 1961.. 82 78 78 — 2% 47 ; 
44% 27 Certain-teed deb 5%s,'48 28 27 27 — my Ks 85 63 Do gen . B, 1952.. 66% 63 63 oa - « 

“ 5 Cespedes Sugar 7% "3 6 6 6 es 78% 60 Do gen 56, C, 1973 ... 4 62 8 -—2 1360) 
T6%, 44% } op y ph —y F 53% 47% 47% — 5 127 41 73 53 Do gen 48, D, 1976.. 58 Ht Ht + & 21 56' 
103° 99 Ches & i930. 101% 101 101 — % 47 101 74 54% Do gen 4%s, E, 1977.. 56% MY, — 4 55 
93% 83 og en ee .... 88 86% 86%— 2% 37 85% 38 25 Gulf . "42 33 29 2-4 8 
55 73 . toes . 16 75% ron es 50 40 Gulf, Mob & Nor "50 40 40 40 —4 2 
a = ope Ft 5 B, 1995...... Tei 74 ™4y4—2 = ny 
s hes “x ‘ ‘a ee : ‘ 
oh i Chic & Aton ret 35,49" 41% 14 24+ 14 oh 6 86 18% HACKENSACK on 86 86 88 + 1CS 

thie, B & Q gen-4s, * - -Pt C os ae 4 

205 #2 De ret 30, 101 sgdltiess 93 92 93 es 20 ss 83 Har Ry-Pt Ch ist 4s, '54 68 68 15 
x 86 chin, Hea I div 45,749. 88, 88% 88%4+2% 4 89 86% 80 Hock V Ry ist cons & 

17 8 Chie & East I 5s, 1951. 12% 10% 12 + 1% 124 12 , 1999 .........-- 81 81 81 —5 1 rT 
701, 50 Do cons 6s, 1934 ..... 504, 50 504+ %& 3 -:. 70% 51 ou Sis. 53 51% 51%¥—1% 19° 51 
100144 97 Chic G & Lt & C 5s, ‘37 99 99 +1 15 E+ 4 89 87 Hous B & T ist 5s,'37 87 87 8% —2 2 e. 

34 Chie, Gt West 4s, 1959.. 40% 34 34%— 6% 116 34! 44 Hu ‘ 4 5 , 34 1 

60 50% Chic, Ind & L ref 68,'47 51 SS & —-M% 1 - 89 0 Hud & M ref 5s, 1 5 + Sa % 1 5% 
’ = See we... mw Be Tg | 100K ss” Hudson Co. Gist 3 i 100% 10044 100 = ai 
44068 Do gen 6s, 1966....... 30 30 «WO ée 100 “ Hum ie Os R os, -f “200 2 2 a 85 29% 
yy OME SE 7 OH 7, EH EME | ON A " 

11% 5% Do adj 5s, 2000...... ~ 

ia sf Chl. = P gen 4s,A,'89 63 ext 62%4— 1 12 «58 103% 9% ILL BELL TEL Ist ref 
60 n 3 B, 1989... 56% 55 55 — 7 5s, A, 1956.........- ta 102% 103 + 1% 46 102° 
72 = 4 ken 4iZs, C, 1989... 68% 68% 68% — % 2 52 31 Lilinols Central 4%s, 66. 34 + &% 161 31% 
73 59 Do 4%s, i960 howe ene 68 68 68 —3 1 45 45 1052. ......0- is 45 —39% 1 - 
71% 58% Do 4 EPP 71 #69 69 —1 Ss .. 4 45% em & o> 815d. tse = 48% as mB . 

‘ 54% — 11 on o ref 4s, 1955....-..-- — 
2 $ \ ° Wa aeons Ss — ese : 52% 35 Do coll trust 48, 1953.. 43 seit 42% 1 4% 24 42% 
46 25 Do 4%s, C, 2037.....-.- 35 30 32 —1% 1 .. 82% 54 s 4 +4 - : | 60 
72 60 Do 4%s, 1987.......--- 60 60 60 12 1 0. - 
83 65 gen 5s, 1987....... 72 6% 72 +7 9 51% 48% I Cen West L ist 48,'51 51% 51 Si*+ % 4 
57 30 ret Se, 2087........ 32 31 32 —4 22 c ° 3% - 
39 13% Do 4%, De wccccccce 18 13% 14 — 3% 372 11% ref 41 = 30” + wn = 35 
85 62 Do s ¢ deb 5s,'33, 815d. 65 65 65 1 oo 51 + 1% 1 +s 
87 46% ..Do 6%, 1936........-. 66% 67 —4% 19 -- 99 1% Ilinols . 9814 96% 98% + 2% 68 97% 

30 36 Chicago Rys ist 5s, '27.* 40% 40% 40% + 2 i 18 d 11.° 5 5 > -? 1 84 
30 55 Chi, RI & P gen 4s, ‘88 64 a. § 84 71 Inland Steel 4%, A, ‘78. 73 #.+™% %7%+1% £2!1 68 
73 32% Do refunding 4s, 1934.. 4 32% 324%-—10% 143 sie 82 65 Do 4%s, B, wepes-+ 73 = 70 7 —1 ” ee: 
63% 33. Do 4%, 1952.......... 3% 324 2% — 28 59 40 I RT ist & ref 5s, ‘'66.. 51 0 4 —1 140 46% 
530.0615 ~=—«éDo Hi a See 33h 15 — 196 12 59 40 Do .. 50% 47 4 — & 78 46% 
100% 99% C, St L & P cons 5s,'32.100 100 100 moa PH) 25% - 3% 2 —3% 14 27 
47 34 Chi, 40% 40% — 1 36 79% 5ST - 66 62% 62% % 60% 58 
37 20 Do — 4 18% 6 Ww 32 30 80 oe 35 «31% 

Cc J 94 +2 2 93 
o oT ‘Do 99% — % 16 99% | 38 30 | Do col Se, stm, i042. .3%% 32 32 — % 2 .. 
111% 106 Do a = 109 70% 52 Int Cement 1948. . 38 57 57% + 5 24 53 
63 Chi 7%—1% 12 ae 50 22 Int Gt Nor Bs’ 1956 6 H&B @B 1 5 22 
87™ 68 Do —* , es 48% 24 Do 5s. C, A .23 6% 2m +1 : 

18 20 Child 234% 234%—2% 31 21 60” 28 Do ist 6s, A, 1952..... 31% 29 20%—1% 26 24% 
60% 37 Chile 37 37 ~ 50 30 30% 5 Do adj 6s, A, 1952....* 5 5 -—3 20 5 
ot 8214 Cin Gas, uu 2 54 31 Int Hydro Elec 6s, bs 36 36% 1 78 30% 
ge Cian Un Term a me + % 37 me ag 2% is Match Se, , ee 2% 3% + % = 3 

+ C, L gen 4s, + » BDET 2. cc ccccccs _ 
7 #863 C,C, C&St Lg "93. 71 17 +70 oe a int 3 epaeaes pas pcg : a 
a ee ee were Oe ee ge a 4 ae 1 
so 5 oS. 78 78 pall 6% 45 Int Paper ref 5s, A, ‘47 53a 47% 47% — % |. 

71% 54 Do ref 4 = 2 9 43 19 Do 6s, 1955...........- 3 19% 19% — 3 70 20 
97 «690s Clev, L 909 90 -—4 . a 5d Int Rys of C Am 5s, ‘72. 4 33% 33 -1 4 30 
84% 70 Clev Un Term 4} 70 70%— % 32 65 50% 30) Do Ge, 1041..:........- 30% 30% 30%-— 4 3 31% 
103 Do wer | ee 88% 88 qu 3 84 51. 19 Int Tel & Tel 4%8, 1952. 30 23 — 5 6 25 

15 De Ss, BD Wi..--...- as © —14 5 Se 59 23 Do 4%, 1939......---- 33 27% — 5 172 27% 

40 32% Coton 8 Ol Gs, 1938 ...... 34 33% — 1 40 33 54% 21% _ Do 5s, 1955...... onesies 32 — 6 166 2414 

& Iren 5s, '43. 49% 45 45 —3 ie 70% 55 Inv Eq ty 5s, A, '47,ww 6814 66 _ 11 ‘a 
38 Oo Eien ret sis. 35.. 834% 80 80 —3 28 ; 62% 55 Do 5s, » 1948, w w.. 62 62% 62% + 2 10 : 
70% 56 Do 6 56 SS —4 17 66% 60 Do 5s, B, 1948, x w.. 66% 66% + 6% 5 
© 
. 1952, A 70 68% 68%-— % 66 96 90 KAN CP & L 4%s, 1957 96 94% 94% + 1 34093 

85% 61% Do 5s, 1952, M 10% 6 @& — % 79 66% 96% 90% Do 4%s, 1961.......... 95% os% oie + 226 33% 
84 Do 5s, 1961 ,.....---- 7 65% — 1% 66 70 52 K_C South ist 3s, .. 5B 53% 54% — 13 37 53 
92 81% Columbus Ry 11% 45 Do ref & imp 5s, 1950.50 50 SO #2 7 ne 

48, 1957 84% 83 83 fe 14 ro 86 et C Term ist 4s, 1960... 84% 83% 84% + 82 8 

os 90 (Com ‘ 902 90 «90 3 3 89 86 744% Kan Gas & El 4%, 1980 85 82% 821 — 50-78% 
91% 84% Do 5 88 a ee 63 40 Keith és, 1946........... oa ts 9 My 
92. 79 Com lav Tr 5 1949.. 83% 83% 83% .. ae 65 $ all ey 1948, ww. 55 SO 51%4-—5% 33 41 
105 101% Consol Gas Y deb 70 eystone Tei 5s, 1935. =~ DW WH ss . 

5s, 1945 .......--- 105 103% 103% — 1% 148 1 123% i9 Kings Co El Lt & Fur aw 
9 8689 Do 4%s, 1951 ........ 93 $ -% °78 pur money 6s, —: 123% + 1% 1 
22% 18% Consol Coal Md ref 5s,°50 1 18% “40a 76 61% Kings Co Elev 4s, a & 11 
1318 rs Pwr 5s, 101 100" 101 33 101 109% 106 Kings Co Lt ist ome. Hol S, 19t 107% —1% 6 
10 Container : Cp deb 5s, a} 13 12% + ia 15 oe 

37% 30 Do 6s, 1946 ........-- 31 3 rH 12 30% 92% 80 LACK STL Ist 5s, A, lees 4 81 81 +1 70 81% 

103 100% Corn Prod Ref 5s, ‘34. -103% 103% 103% + + 1 14 103 98 71 Laclede Gas 5s, 1934... Tl «671% -—134% 3 = 52 
73. Crown Cork & 8 6s, ‘at 7 3s es 2 oe 78 51 Do 5s, C, 1953....... 4 52 ee 42 52 

75% 67 Crown Wall Paper 6s,'51 69 . 10 68% 15% 49 Do 5s, D, 1960....... 56% 50% 50% — 4% 30... 
60 649% Crown Zell 6s, ‘40, ww v 52% 82% 52% + ts i152 84 61 L Erle & W ist 5s, 1937.61 61 61 —14 ete 
45 25 Cuba R R ist 5s, 1952. : 3 2 15 2p Lentare re C. leet sot 35 > 

90 80, Leh C & N 4%, C, 1954 80%, 80% 804, — 9 ae 

41% 34 Cuba R R ref 7%s, 1936 35 34 = ea 21 35 : 

38 35 Do —. AY ia: a im *% - 7 5 4 36 i? v — 48,2003 ai —s © =f 33 
30 17% Cuba Nor Sys. . % 21 cons 2003. . 38% 38% oa 1 

1% “is Cuban-Dom Sux 7 40 zh Val RR con 50,2003 43° 43 rt gi ae 

ais ww Mee...* 1% 1% a ed 119 Liggett & Meyers 1s,'44.116% 116 118% i a: aa 
102% 98% Cump T & T 5s, 1937. "102 101% 102’ ¢ 21 101% .| 102 oO 5s, 1951........... 102 100% 102 + 1 35 101% 
90 75% Loew's 68, 1941......... 80 79144 79% — if 35 754 
87 72% DEL & HUD ref 4s, 4380 77, 78 — 1% 44 17 101 95 Dock Ss 6 8 —-m 1 ..« 
95 ae Do q rr 90 87 90 +2% 15 88, 80 15% Long Island deb 5s, 1937 78 78 78 + 1% 1 
92 87 po P L 4%s, 1969 .. 89% 89% + 2% 3 r- 82 73 14 ‘7 4 4 
93 85 Do 4%, 1971 .....-.-. 89 88 88 44 4 sey | 108 101 Co 105 105 — ¥% 6 
69 4 Oe ee ee 40 _g 7 3515 92% 81 88 88 —1 19 a: 
49% 28 Do ref 5s, 1978 ...... =o 8 2. a ae 50-36 36 ak ae > 
38 Deny & RB G West 5s,’55 1 1M 7° 14 99% 91 Louisville GRE 5s,A,’52. 98% 98 98% + % 26 98% | 
101" 100 Det Edi col tr 5s, 1933. "sai 101% wie (101% 88% 75% L_& Nash unified 45,40 84 81 8314 42% 47 &3% 
Do ref 5s, 1949 ....-- 101 23 101% 4 pe ref 5s, sees. esses 62 62 62 —19% 3 s 
Do 4%s, D, 1961 ..... Oa 947 ths 37 Bo 2003... 90% 60 60 — 2 18 

101 Do ref 5s, 1955 ...... 100% 100 100% — my 6 4 32 4148, 2003...... 55 53 +1 14 

101 HH Do 5s, 1962 .....--... 101 100 101 . 4 39 «(101 0% L s | Nash P "a M 4s, 46 73% 73% 73%4—7 10 

36 «6-66 Br cv deb 6s, '40 70% 69 10% ; % 42 = «70 
58% Dold (Jacob) 6s, 1942... 4% ME a 7 91 «(55 MeCRORY | STR rob he se 38 B%+m% Ss. 

8 75 Wy Steel ref 7s, "42. 83 3 2 82% 60 38 McKesson 438% 45 + 1% 47 45% 
99144 96 & tron 58,'37 99% 99% 99%41 5 me 43% 28% Manhattan mot Y ‘ 
se 3 Dal, : a? it on o1% 36% 51% 3 1 us (at 64 50% Mania, nk Toes "39, 53% 334 330 t oe . = 
9 93% Duquesne Lt 8," + iv , — a 

36 Stm Shoy 6s, '47 34 32%. ~=«C.«. 15 32% 

87 TL MAST TENN V&G cons 

Biwes § Paes m% 711 Tl —-2 28 92 Market St Ry 75,A,'40.. B1y 70% 79% — 2% - 
965 Kd 96% %%+ 4% 2 51 40 Mead Co 6s, 1945.. 40 #40 —1 4 8639 
110 107 Kdi El Mi, NY, 100 90 Met Edison ist ref 5s, *53 $6 6 26 — 3% 1 a4 

(s1 05% 105% .. 2 ala 85 77 Do 4%s, 1968 i haacghie tetbeant 83 83 x 6 82 
15% 57 6 6& —-% 6 & 77 70% Michigan Cent 3%s, "52..73 73 73 +1% 1 .. 
tid 43 48 —3% 7 40 97 87 oa stu ry Ord 5s,’36 91 90 «691 =¢6+(21 31 89% 
om | of Byers eeeta a e EK gk Rf 
234% 2% — 5% 145 gen & ref 5s, . - 
3" 3 zit 23% — 54 200 21 50 37% M,SP&S . 20.6Uc4lCU—  BHeC~*dYD 42 
33 35 35 2 mu be 34 «oT Do cons 5s, St se we sia 2 18 

rf 30 35 35 —2 3 51% 40 Do gtd 5s. 1938........ 43 43 43 om 2 4414 
91 75% Erie, 83% 90 + 17° 80 75 Miss Central ist 5s, 49.77 77 77 +1 was 
93 «78 Erle ma 7% — 3 85 66 Mo, Kan & Tex ist4s,'90 72% 70% 71% + 1% 22 .. 

FED 147 Be Me Mee Bead (ald)... 48% iy —— a: S 
7 7 + 1 74 , B’ 5 : oe se 

19% $ Do aot oe i of 11 72 69% 3 Do 41s, 1978.....- 57 54 Bt ce 19 + 
66 «46=«—_~<(Do 50 50 + 4 i Ht @ 27 Do adj 5s, 1967.. 3. 2 2 —5% 34 20% 
28 416 Fisk 194 18% 20 +2 16 1 63% 28% Mo P Co ref 5s 281% a — 48 28 
42% 30 Fila Cen & Penins 5s,’ 3 3 +65 SP ea «28 Me Pac 5s, F, 1077....,. 28 =“ = 29% 
4 644% Fla E Coast Ry 44s, "59 47% 47% 47%— 4 o 60 28% Do 5s, G, 1978........ 28% 29 —7% 111 2 

™% 4 Do 56, 1974 ......-.- 4 4 * 5 cs 60 28 Do 5s, H, 1980........ 360-28 2H — 5906028 
a ry eo a ae ee 

, ° 19s + Ms, A, 1949....... ony 
2) 15 Francisco Sux Ts. ret 13 woe gen . ee aero 4 | S _ 5% 3 8 
6 ETT F 70 =«72 1% 5S 7 23 } Ohio 4148, 1977... ae 
: }-4 CATT et 94 93 % A a8y | 2 13 _Do Ss, 1938............  — Bt eee ee ae 
$30 Gen Cable 1947. rt} 4% 4 % a3 15% 67 Mohawk & Malone 4s,°91 67 67 67 — 5 4 

96. 93 Gen Ei Co 3 42.9% 9% 9 —1 il as 90 «90 Mont Cent 5s, "ST(s15d). 85 85 85 os 1 

102% 97% Gen Motors A es. "37.100 98 «498 —1 168 90%, 3 860693 Do @s, 1937........---- 3 0 28 —R\% 1 



















































Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
95% 81 Montana Power 5s, 1943. 86% 85 85 ee 7 83% 
82% 60 Do 5s, A, 1962 62 6 61 + & 4 61 
8444 75% Mont Tr ist & ref 55,41 81% 81 81 + % 5 
95% 72 Murray Body 64s, ‘34... 74 73% T3%— 8% 2 
83 77 NAMM & SONS 6s, °43.. 7 TFT & 7 74 
51 41% Nas El cons gtd 4s, ‘51. a 42% 4244+ % 4 oa 
60 58 Nat Acme 6s, e. ao 6 +1 2 58 
954, 84% = we 54s, eke * $9% 87% 87%—1 199 85% 
2g Nai of ¥ 4 1, 
1926, assented. a 1 a 1 — & 1 es 
80 68 Nat Steel 5s, '56......... 35% 3% 1” 118 70 
81 65 Newberry (J J) 5%s, 9 
104% 97% New Eng T&T ist 5s, ‘52. 1a 193 1g ain i% 15 103 
gs 691 Do 4%s, ‘61. 159 97%, 
95% 77 New Jersey P&L 44s, 60 He ~- “1% 3 82%, 
82 65 New Ori Pub 8S 5s, A,’52 68% és 6 -—3 24 64 
805 64 Te Ge, DB, EB. 202 covcce 66 4 oo —§% 17 65% 
39%, 35 .N O, Tex & M inc 58, head oe 38% 38% 2 ; 
41 17% Do 5s, B, '54. 17 21 —3 8 19% 
45 24% Do 5s, 'S4.. 38% 24% 24%— 2% 22 , 
92 72 NY ——— deb 6s, ' *35. . Tele = ws 12 65 
80% 62% Do 72 T% 71%+1% 2 71% 
72 52 Do 7 4348, 20 __ 52 52 —6 74 42 
72 ww Do ref 44 3013, new.. 56% 50 60%— 7% 113 41% 
7b 68 Do Ss ei. ; . % 73% 744+ &%& 18 73% 
78% 53% Do <ef 5s, OS ee 53% 53% * of 81 49 
92% Do deb 4s, '34......... 80% 7% 7 —5 7 70 
70 62% N ¥ C Lake Sh 3)%6,'96 66 65% 6 +1 6 ‘ 
14% N Thee & St L ist 6s 
, reg ceneees 44 2% 2% —13 1 26 
46%, 20 Do ref ms A, 'T4.... rt] a3" 36 _ 3 a 19 
4. 19 Do 448, "T8.......-.-+. 2. 19 13 112 16 
43 N Y Dock 5s, '38... ooo ae | 37 ret] 8 3 
5B Do iat 46, *Gl........+- 47 4 —4 10 ae 
110% rt De N ¥ _ ret Os, "41. 41. ee iss 100% 110 + y% SO 109% 
of B, 103% — % 61 103% 
95 SHEN EGRL ES F pw 
mon 4s, 1949........ 94 9 93 os 31 934, 
106% 100% Do 5s, an 104% 105% — 1 is 
61 6 NH & H 3%s, "54. 48% 46 46 —1 10 
58 48 Do 3%, 1956 .... 53 48% 48% — 1 6 
48 Do 4s, 1955. 54 = 52 + ri 11 a 
vy a) Do 4%, 1967 63% 62 62 —1 22 54 
95 75 Do 6s, 1 ‘ ... 8 72 8 —1 52 79 
94 + Do col tr 6s, 1940.... 82% 82 82 +2 4 
46 35 N Y¥, O & W gen 4s, 55. 39% 37 37 —3 21 e 
55 40-38 Do ref 4s, 1992 : 48% 50 — 21 45% 
21, N Y¥ Rys inc 6s, 1965..° 14 14 1% + 3 ee 
98 92% N ¥ & Rich Gas 6s, '51. 954% 95 oot +1 Be as, 
98 ¥ Steam ist 5s, 1951. 97 9 96% + 39 9614 
106 100% Do ist 6s, 194 104 104 — 21 104 
94% 90% Do 5s, 1956 93% 93% + 1860 = 93 
39: 25 WN ¥, Sus & W gen 5s,’40 25% 2 + 2 a 
1 94 N Y Tel gen 4s, 1939..1005%, 100 1 = 131 100% 
62 44 NY, W & B ist 4 4 4 06¢«<CaK a 21 48 
97% 86% Niag, L & Ont Pr "55 9444 93% 94% + 1 26 ae 
70% 584 Niag Sh Cp Md 5%s,'50. 58 - 23 56 
20% Norf So ist ref 5s, 1961. 7 7 7 —6 7 ae 
9214 85y, N & W RRP C & C 4s,'41 91 90% 91 os 10 90% 
92 82 Do ist con 4s, 1996... 90 88% 88% — 1 97 Ri 
92% 87 Do div 4s, 1944. -.. 92% 91% 92 + % 13 91 
26% 17 North Am Cem 6448,'40.. 19 18 18 6 17% 
RR Nerth Am Co 5s, 1961 76% 74% 76 + 1% © 74 
91 74% North Am Ed 5s, A, '57. 75 75 4 on 
90 Do 5s, 1 ane 5 _ 53 «70% 
94 Do 54 7 —1 1 74 
101 Seis Mer © T & L 6s, '47.. 98 —1 31 96% 
63 , Nor Pacific gen 3s, 2047. 58% 57 57% — 39 5A, 
82% Do 4s, 1997. .. 80 78 7 +1 30 73 
7% #8657 Do 436s, 2047.......... 61 58 —1 18 , 
90% 66 Do 6s, 2047. cocccee 71 #68 68 —2% 159 67 
99 924,N Sts Pw ist Bs, A, ‘41. 97 95 — %* 3% 95% 
105% 100 Do ist 6s, B, 1941.....102% 101 101 Pe 18 101% 
49% 40 OGDEN &L C RY 4s,'48 40 40 4c —6 3 a 
104% 90 Ohio Pub Ser 7s, 1947 91 91 91%—1 4 91 
106% 98 Do 748, 1946.......... 99 99 99 oe 8 99 
20 13% Old Ben Coal ist 6s,'44..18 16 16% + % 8 12% 
95 Ont Pw Niag F 5s, '43.. 90 88: 90 es 3 oe 
95 80 Ont Transm ist 5s, '45.. 884% 8844 88% — 1% 5 
87 80 Oreg RE & Nav Co 45,46 80 80 80 — 3 
98 90 Ore Sh L ist cons 5s,’46. 93% 93 93% + 3 4 
100 8695 Do gtd 5s, 1946. 8 98 98 os 15 9% 
81% 71 Ore-Wash BR & N 4s, ‘61. 73% 71 Tl —1% 5S8 70 
50 27 Otis Steel 6s, 1941. <-. - —-™& 4 22 
19% 18 PAC COAST ist 5s, "46 rt 18 18 — & 4 ° 
101 944, Pac G & El 5s, 1942 101% 100% 101% + 1 36 ©0« «101 
90 81% Pac RR of Mo ist ext 
4s, 1938 81% 81% = — 8 1 aa 
102% 9914 Pac T &T ist 5s, 1937... 107% 102 + 21 102% 
02 Do ref 5s, 1952. 101 101 + % 29 «101% 
101% 100 Pan Am P&T 6s, 1934. toi 101% se + 19 - 
19 12 Pan Am P Cal 6s, ‘40 éa 13 . 
82 59 Param’t Bwy 5s, °51. a —2 21 55 
60% 28% Para Fam Lasky 6s, "47 35 28% oy +1% 47 4 
55 26 Para Pubx Corp 5%s,'50 28 2 23 +1 44 
234 8% Parmelee 6s, 1944 8% 8% 8%-— %.1 os 
80144 59 Pathe Exchange 1s, '37..69 6 63 —6 8 es 
43& 36 Penn Dixie Cem 6s, ‘41. 38% 36 36 — 2 18 36 
891, 80% Penn Pw & Lt 4%s, ‘81. 88 84% 85 — 1% 251 821, 
921, 8614 Penn R R con 4s, 1948.. 89% 8 89% + 1% 5 88% 
91% 85 Penn RE con 4s, sta, ‘48 89 88% 89 + il 88% 
7906068 Do 4%s, D, 1981 ......72 68 6 —3 16 «68 
98 90 Do con 4%s, 1960 .. 6 9 9 + 65 94 
87% 70 Do gen ‘8 1965 .. %% 73 3 —1 7 66} 
75 53 Do 1970 ..... 61 56 Pt — 3 25 524, 
88 65% Do .. 11 68% 6%+ % 14 63 
92% 4 Do an Ne, 1968 . 82% 82 82 —1 63 80 
1088 Se Do 8 6 “ 9Ty Hj —1 75 97% 
97 oot Peo G L&C Chi ref5s,"47 96 94% 94% — 29 91% 
96 Do 5s, 1947, reg .. 96 —11 8 . 
107% 193 Do 6s, 19 0a 105 10% +1 12 os 
4 East inc4s,’90° — 1% 3 oe 
79 65 Peoria Pekin Un 5 ao 6 as 1 , 
58 40 Pere Marq 4%%s, 1950 50 46 47 —3 44 as 
69 4 Do ist 5s, 1! oot 54% — 2% 16 eo 
92 86% Phila, Balt & W 4s, '43 91% 90 91% + 1 16 - 
90 0=—74 Co § a ™ 14 — 51 68% 
92% 83 Phila Elec Co 4s 1971. 91 He 91 + 96 8690 
9914 92% Do 4%s, 1967 ........ 9 +1 25 99 
ao Phila cal Ss,"73 624, 62 62 — % 7 62 
53 432 Do 6s, 194 ;” ee | i | 55 Pt 
62 45 Philips Pet 5\s, 1939... 55 51% 55 + 1% 95 54 
21% 16% Philippine Ry 4s. 1937.. 20 18% 20 +1 3 18 
101 94 Pilisbury Fir Millis 6s,’ 4398 96 97% — 13 «(8 
4 42 Pitts & Va 4%s, C,'60 42 42 42 — 2 os 
90 P, C, C & St L 4%s,1,'63 84% % 84% — 5% 1 
100 100 P McK & Y 2d Gs, ‘34.1 100 100 ‘s 1 
Port Genl Elec 4348, *60. 1 Sl — 1% 117 48 
9 «6 89 Do ist 5s, 1935 bans 4% 93% — 1% 8 97 
42 22 Porto Rican Am Tob 6s. 
BOOB cn ccccccccccceses Et 23 2 os 16 E+] 
33 18% Pestal Tel & C 58,°1953 244% 22 22 —2 33 
19% Pressed Steel Car 58,°33 76 72 72 — ™% 23 
93 Pub Sve E & G 4s, 1971 91% 91 91 — 160=— 92 
98% 91% Do 4%s, 1967. . 98 ori 97% — ¢ 43 «(98 
98% 91 Do 4 1970......... 97% 98 + 590 «87 
79 eries 58, 1988 64 6 60 —5 200 «= 0 
76° 65% Pure Oil 5i%s, 1937. 5 70 % +4 4 T4% 
73 62 5s, 0. 6 68 +2 61 67% 
82 61 READING CO eo A,'9T 66% 6 62 —3 27 62 
82 64% Do 4%, B, 66 + 71 ’. 
85% 67 Rem Arms 6s, A, 1937. HH 68 68% — 36 72 
54% 35 Rand 5%s,A,’47,ww 444% 41 41 — 4 28 40% 
61 39 I & 8 5s, A, 1 45 4 4 -—6 3 ae 
56 49% Revere Cop & B 63,1948 54 oat at + 2 55 
17 Richfield Oil Cal 6s,'44 —2 14 6% 
75 4 Rio G West ist 4s, 1939. 61 61 —6 16 a2 
99 Roch G & E 5%, 1948. 96% 95 9%— % 11 226% 
70 3% RL Al Ark & L ist 44534 38 az w -—6¢ 3 3 
47 41% Ratland RB R 444s, 1941. 4% 434% 4% +H 8 ..- 
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fans 18 sees. Net Wed.’s Range, 1932. Net Wed.'s Range, 1932. Net Wed.’s 
High. Low High.Low. Last. ch’ge. Sales.Close. High. Low. « High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. 
% TT ST 40K RY,1..H & P 86% 67 Do 5s, 1994 .......... 72% 702 7 --2 33 6 125% 93% Va Blee Pow Sigs, 1942. 94% 93% 93% — % 45 9414 
atbkedeneine 78% 80 +3 6 78 67 29 Do gen 68, 1956 ...... = = — 6 “4 2 834 Va Ry & P 5s, 1934. 99%. 37 = «99 
87% 7 xt Joueph end Sigs. 41. 7 ik” TR 2 ea 72 31 Do 6%, 1956 a —-% & ® ‘1% 70, Va Rwy Co 449, B, 1962 76% 76 76% + i% 25 75 
84 Soy Be ie & 5S River & G < 45 30 So Rwy M & O 4s, 1938 = & a: 3 80% Do ist 5s, 1962. . 83% 83% + % 38 83 
MCE ndaccannas . 5 5% 51% Hs) 6743) 103% Seathwn Bell T 5s,A,’54. She + % 47 102 45 30" va Seuthe ‘ist ‘con 56,°58 30 30" 30 Me ne 
34 15 St _i-aee F ds, A, 1960. 19% 15° 15 3% 102 iT =. 90% Standard OW RE J 5s, *46. “Tore, 10148 101 =" 191 101% | 10 1 Vertientes Sag ist 70,42 1% 1 1 gs 3% 
42. 17 Do-5s, B, 1950....... 23 17 1%— 5% 52 17 60 60 Staten Island Ry tts 19s, —2T  _ 79 55 WABASH ist 5s, 1939. - 62% $1 62% + 3% 21 6% 
88 42 St I. Be W con 4s 1932. 65% 50 58 i 7% 28 19 Stevens Hotel 68, A. 45° 90 «<i 8 16% oe 36 Do 2d Ss, 1999... 41 3% 40-14% 13. 
ceases _ Em SNE . 5 % 1 ir 
49% 37 Do 2d 4s, 1989....... 41 40% 40% 2 10044 98% Syraeuse Lightg 5s. '51..100% 100% 100%: % #2 19 Do 5%, 1975 ....... 5% 7 : 51 6% 
55. 27% Do Ist term 5s, 1952.40 35 35 -—5 i ., : oo 28 12 Walworth 6s, A. 1945. ” 33 % 28 te 
97% 94 . 102% 91 TENN C & 0 RR Se,'51 97% 97% 8%— 2% 2 95% 40 15% Warner Br Pie cv 68,°39 19% 16% 17 14 118 15% 
‘e 50 Tenn Cop & Ch 6s,B,'44 4 3 - 67 60 Warner Co 6s, 1944, ve 60 . 1 ae 
100% 97% bs 102 92 Tenn El Pwr 6s, A, 1947 97 52 92% 32 ru Warner Quinian 6s, 1939 20% 17% 17%— 2% 19 
be 97 Ter Assn of St L "39 92% 32% 92% 5 92% 103 Warner Sug ist 7s, °41.1 1004, 10042 + &% 2 
1 oe 74 63% Texarkana & FS sigs'80 67 6 65 1 4 ee B —— cv 6s, "41. 33 31 2 1 11 29 
70 44 Tex & Pae &s, B, 1977... 45% 44% 45% — " 1% 95% Wash W P ist 5s, 1939.100%% 1001) 100: % 100% 
9 9 ; - a 70% 43 C, 2979......... 4544 43 «43 ee 105% 100” Westehester Lt 5s, '50..101%4 1014, 101, + % 1 100% 
93 San A 5 93% 75 Do Ist 5s, 2000........ 82 B25 82% + me. xs 102% fest Pa P ist 5s, A,'46.101%4 100 i+ & 15 101 
3, fi Remus Pe, par, my Se jg | By SERRE rg a ER Re ie | i ee ee ee 2 oe et 
2" Tex LA 39% 27% Do ads inc Se, 1060. 50% Et dog i a 20" | 74 63% “Do as, ao. eee ry & i . a 
P 1 ps ne . o BOB. cece + = 
19% 8” we as ott 88 Tol & ist 58,'35 88 88 ~ oe 100% Western El deb 5s, °44. 97% 96% 974— % 104 97% 
3 att | boy r2X Tob Frog Cp N sein 49-1008 soy Sy i 7 8% | Sy is “Do Se eT fm OOS 
2 2 nm as | 1 1 5 .. |. 6% 46 Do Ss, 1977 ........ 50 50 Se 
ig |S Smereseere BFF ie |S Some ter a ey me see Rt 
‘ e , A, - 
Ty af = ¢ ne 50 80 West Un sigs, 1908 634 60% 61 — 2% 13 58 
78 5T% 140 aot 100% 99% UN EL L & P Ist 5s,"32.100% 100% 100%- 4% 10 100% 86% 60 Do col tr 5s 60 —10 12 
87 7 88 99° Do 5s, 1933. ..101% 100% 101°—. a: 75 % Do 5s, 1951 ...... 44% 45 3% 37 36 
42% 22 9 24 a5 case ue +* 2 100% 9% Sa Be us. =. 49% 42% 42% Ms} = 36% 
om os « 
7” 42 85 ’ thd ™ 74 4 3 sa $5 41, Wheeling Steel ais, ‘53. 44 41, 41 7 a 
93% 7 90 «= BT 97 9 9 + & 1 15 o6tf Whit wet ists’ --- 51 50% SOX 14 18 -: 
98 «91 74 97% =  - 1% 198 89% 101% 9614 White ou 5148, '37, ww.101% 10014 1014 % 22 100% 
94 ag S ks : 
a” 3 79 | 58y .. 19% 77 qaig + % 5 78% 11% 8% White Sew M 65, 1940.* 9% 3% %+1% 6 % 
101% 98 34 «98 75% 74% 75 — 2 30 «72 29° «17% Wilkes-B & E ist 5s,°42. 17% i7%,-—4% 4 . 
89 1 72 . 98% 96 96 - 11 92 79% Willys Over ist 6%s,'33. 80 Be 80 3 2 
1 97 28 101% - 80 74% 744-71 98 63 85% 78 Wilson & Co ist 6s, 1941 85% 83% 83% 58 80% 
93% 76 - . 32 2-0) 688 41 25% Wis Cent ist gen 4s,'49. 3512 2914 30 i 10 28% 
4 4 a = Fd 50 47 “ Se = = _— 51 35 34 24 Wis C S&D Term 4s,'36 24 244% 244— % 7 24 
69% Do ref 4s, 1955....... 75 70% 70% — 3% 100 68 —3 5 63 
73 td Do 4%s, 1968 ........ ist 434, 10% 10 39% 75 72% 73 1 2 72 57% Y°NGST’N S&T 5s, A,’78 59% 57% 57%— 2% 56 55% 
41. Do 4%s, 1969, ww... 51 41 42 8% 67 109 100° 100 » 72 58% Do 5s, B, 1970.......... 60% 58% 594, 1% 14 541% 
7244 42% Do 4%s, 1981 ......... 1 42% 43 —8 100 3 - 1 22% 
rH ik ~ Ore 4 1977.. 69 Me 6 — 3% ies 25% 22% 23%— 2 45 23° Py | flat one to default in interest, sinking fund, principal 
So ¢, San Term or for other reason 
lst 4s, 1950 ........ ao + SB —m 6 .. 75 33 Vanadium Corp cv 5s,’41 37 33 33 —4% 42 32 Total sales. $26,474,000. 
54-26 So Rwy gen 4s, A, 195630 26 26 —4 40 24% | 69% 45 Va Iron, C&C Ist 58,4945 45 45 |. ii Grand total sales, $46,968,300. 
For Week Ended Saturday, April 30 With Closing Prices Wednesday, May 4 
Range, 1932. Net Wed.’s Range, 1932. Net Wed.'s Range, 1932. Ne Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. ay Sales.Close. High. Low. High.Low. Last. Ch’ S.. Sales.Close. 
Stocks and bonds marked with an asterick are fully | 12% .8 [Charis Corp (1%)... -. . 2 % 100 7 % fem Lei ....-...-- % 4% % =: 100 .. 
90° 75 Chesebr’gh M + wT «OT 2 1 5 1 en Theat Paes A 200 .. 
— = the Curb Exchange; others are dealt in as oe ew . ales an 1% pon dh AYt, aha 64lg oui? e ied 1 4 62 
unlisted issues. 7 7-1 100... 22% Glen Alden Coal ....... 9 8 Big - % 900 8 
. is. — 4h 97-900 3% a 2ig SG end'writ (i200). 3% 3% 3 * 10 3 
® % 1, 30 *Gold Seal El ........ & A+ % 1, 
# m3 “Aerg Su Poly Mt a SS Se 4. 2° — 3 30” | 3if 18 Goldman Sache FC... i 1% 1% 6,800 1% 
la Pwr Senate: inns 38 % 50 34 12% 11, Germ Miz vie (1.00)... 1H 11% 115 — 500 «i 
: 4 300 .. nitb Mach... ij .! 
be Ey Do Doin () a 7 ; 400 ''% | 6 2% °Grand Rap Var (40c).. 24% 2% 24 314 "200 
a a ae = . + 700 23% 42% 23 Gray Tel PS (+3)...... 238 1% 1,200 
lun seat + i ay ‘ad br = 2 & EF wv (10%). 131% 125 125 ™% 3 ts 
ox - 200 =. OP 60606sn00600 ¥% 116% 116) 1y 
10 * Atm, “tad, og ee 2 sf 2% a a * %  %*Groc Store Pr vic....- # * eR % 200 
11 8 *Am N 7... 8 1% + 4 100 63 
*Am, Brit & + 700 35% 25% Gulf Ol of Pa......... 4 28 , 800 29 
ai, 178 *Am Ch PRL, A (a3). isi , o% — 2h 4.900 70% ' =o" nals a oe * 
; Pa , 4 HALL LAMP ......... 2% 2% 2% — 1% - 
1 Am Com Pw. A 4 400 ; at % SS :: 5% 212 *Hecia Mining... 26 24 26% + % Yoo “2% 
% . ll is | 1 c : + a he *Helena Rubinstein... i, {2 — i 1,000 % 
3” 1%¢Am’ Equities 3 a oot 50% Cons Gas, Balto (3.60). 54% 53. 54 4 °'% 800 53 5 4% Hollinger Gold (+70c).) 4% 44% 4%... 700 3% 
5 hn & Der 2% % 1,200 2 8 5014, Do (3.00) (s "2. 31 51% 51%... 200. 7% ty = 2 nee +3 (2%)... a 21 21% a 500 *. 
. ons ) 38 +2 10 udson y n : 1% 5 
2 *Cons Retail Stores... _. = 49° 37% Humble Oil (2) ....... 39 -- 1,200 37 
1 Am F % 1,000 ¥ *Cons Theatres v g #- + ie ie 5 Hydro Elee See (kidc). “6 4% —"% Seno 
2 A= Gas & El (11) 2 “s 24 $00 24% 4 7 Cont “Cnt Corp e ot (3) 1 “a na. ¢ 50 4 *Hygrade Food Prod. 2% 2% 2% % 200 
. *Ceon (W B) Co....... 4 4% 400 
22%, 4 Am M“ 1 os 4 *Cooper Bmr pf, Aww 4 4 4 35% 
an A Am Invest, ine, ie in | D0 Sncnd Gap 0h Ue Se OF las hor oy eee ee eee 
Am Lt & Tr oe ‘* ee «x. Imp’l Ch Ind (102-5c). 24% 2% 2% — % 100 
oft an 12”, $308 1% | 2% 1% *Correon & Reynolds 1% 1% I%+ % 500 9 Imp’! Ol, Can : Tie + % 12,200 7% 
Do Ist pf (6)... ee . t #£% *Cosden OM ............ ; + 900 a fame Tob, Can >. . 6% % 300... 
2 ae ins @ .. 2.300 . pos Bepegeeeenne 2 > 4% 2% indian Terr Ill Ol, A... 2% 2% 2% -—- % 300 .. 
An dine - a’ 2% 1% Creole Petroleum <. /'!: 2% 2" 28 "ym 8,000 ait 0 m1 Ins Co of 8 Am (2)... 30 2, 71, — 2% 1,300 «. 
2% 1 Ark Nat Gas %y4— % ‘200 |. Fresson Cons v. , 200 inoull MAY cso scene “s 800 %& 
S” 1 game uh i & oo _ Crews, Covi tn k= 1 ig 1 100 2% % Insurance See wee Do & %- % 900 y 
4 2% Asso El Ind, Ltd 3 % 3,400 .. & eee ee a of 300 *Intereont Pete _...... s h—w 500 
7 2 Asso Gas 2 100 |. ‘ urtis Mfg Co “tMto) @) 4 4 64 100. 23% isi Intl Hyd El Sys cv pf 
4% 1% "Do A ¢ 2% —""% 8,100 2% “  %_ "Cush Mexicana Min % ©# k— & 2100 . Bip) nina ceeeeeee ees 15% 15% 15%—1% 25 14 
46° 21° Do ctfs (8) «xe 175. . -_ 10% 8% Intl Petrol (1).........- 9% 9% + 1% 18,300 
* ; 5 Do all etfs (1.60) 0 a % 1 } 144, RBY .— shadows 2. i 1% - 600 ~—(t«w 12% Intl SS = 4, 4% — % 3,708 oe 
= “sew © si 1 yy ee ‘4 ‘.*.." 12,000 “ss iy - fs “Tntersta retate” Equities risen 1? 'B- 6 1900 1% 
sh AE date ‘ 1 ce Be Be | 2 eta ig Bi 
carecccces - RDaseGns scceese - t ‘ ‘ , , 
7% i Alias +s “ee 5% # # . % 8,000 51 7% Diamond toy ee wy 7 ny — 300 - 1% *Italian Supe: : ii 7% “g at sr ‘oo 1” 
a6 3 Do pf A ES errs % “4 na 700 aa 25 (2), x d.. 26 265 312 300 75% 75% JER CEN P & B. pf (7) 75% 75% 75% —20% 50 
2% 2% *Aute “Voting Mach... 2i% 4 2g * % io :: 21% 21%4%- 4% SO. ‘ 
ae i 2. “ — % 300 ; 1% 1 *KOLSTER-B (Am sh). 14 1% 1% .«. 300 1% 
14 14 BANCOMIT CORP ....14 4 14 —3 100 63° 6" 6° "5 150 ; 29 ite G6 6)... 2 
Me Hah Ae A % 1 1 5% 30: 2615 234 Lake ‘Shore Mines (2).. 24% 24% 21%. °y don 2ay 
; eee by k Leh a & )...... 0 
J oe 4 5 as v7 ia iis is a —~"% 60 ji 8% 4% EAST GAS & F ASSO... 5% 5% 5% + % 300 .. 9 Star G (60c)...... 45% 4% 8% 2 1,400 @ 
7 1 manus. 9 _ 100... 5% 9% Rest U 1 15° Long Island Lt (60c)...15 15 15 % 800 
+ mane ae” 2% 4) 7 * % 1.000 19% o% 3% Bast Ute Asse conv... 3 AS 100 2% % *Loutsiana Land & Ex. % % %+ A 7,700 % 
+ i Le Se Oe ee ee aa iS ig "yoo i 1 MARION STEAM SH... 1% 14 1% + % 200 
; Bras T, LAP (b0%)x 4 8 8 % 1,800 ‘8% 124% — 18 63,800 12 2 1% Mass Util Asso ........ 1% 1% 1%— {% 800 i% 
: % -Y seeee e ng 500 5 % 344% — 2 4 = Ss 64 a Do ev pf (2%) ...... 1% 155 1% % 450 
15 Br-AmTob soup, B (idic) 12% 1214 12 = 1% 3.200 4 = ‘300 : ost 21 *Mayflower Asso (2)... 21 2” a — € 300 - 
. + oe 
22% 20 BLN & E P pf (1.60) 20' % 200 20 + ‘@ 2,000 1% | 61 43 *Mead Johnson (13%).. 43% 43% 43% + % 100 42 
12 5% *Bule ateh cv | _ 81% 81% + 3% 100 —2 250 24 5% 3 *Mem Nat Gas (60c 3 % 1,200 
24 Bs sBateve c » = 35%4— 34 150 26 2. 2 *Me oe 2 * 1700 2 
hast 16” 16 4 150 16 7. 2 — so 8 1 Midi Sta Pet, v t %— % "20 % 
er ‘2 - PR: Bo | yy dere: gos ie 
S Fe ED GP sowcccccsccces 1,300 .. - . ¥ 
1% Burma, Ltd, rcts (4c) 1 1 % "200 i% 71% 60 Minn Honeyw p: 60° 0 55 
2% j§$ Butler Bros ............ 1 1 1 % 100 .. "t "3 . 4 . ; 3” “hock pu Li % 1,200 % 
*: ; ——_. 2 f s . 3 "100 
: ; a: 100 Moh H Pw ist pf (7).. 80 = 
% Bates wns. 2 @ $m a 72 60 M Ward, A (1). 60 8 6D > 
*C A M Co ctis h --, 1,000 % 54+ % 700 . 26 «623% Mont’l L, H & P (1%). 26 4623% 25% — 31 
t Seem gg a Cadi S| BRS ES ER SS 
Carib Syndicate .... |||: st Q "500 «( 1% “t% 
Carnation — _% 4,100 3 2% Mountain Prod ae 
20 13h (arma come I Ee ne Mou + 1” S100 | 2 20" Merpay "Co CLG)... on” 23% 22% 100 2 
< - ee 5 y 
i \i2s Com tine Ga Ist Pf. = 2% 30 y 100 3% 3%+ % 200 1 iy Nat AMER CO......... = ee 1 
DS eeceeduccsee 100 100 |. 100. % %+ a 300 e ation ......... 3 ’ 400 (iw. 
*Cen Sve . } yk ‘Nat Bancservice ....... 
Gop Gistse Mite { xo «68 2% 2% + i 1,300 23% 19" Nat Ba & Sh Corp (i). 1 > 2 % 300 
Panacea sess cecevn ee | ee $3. — & 140- % = ig 00” + 25 225 97% 
aT re “SOB oS | ol he ec a i 
‘ 4 cr 13 16% + 6% 1,550 3% 1% "Nat Emvestore 222. WR Te, ~.% 2200 10% 
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Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
@3% 81% Do 44s. E, ‘60. .-.- 91 #1 01 + 1 87 
55 52 Comwi Sub 5i4s,A,'48 55 52 54% + 1 52 
84 72 Comwith Ed 4s, *. "81... rt HH 4 — 2 79 
61% 45 Com'ty P & L 5s, "57... 52 49) 49% — 46 
106%, 103% Con Gas, El L & P of 
Balto a . Pere 106 105 =U + 

101% 98% Con G&E Balt 4%5. pee Mod 101% + 1 oe 
93 82 Do 4s, ‘81 ° eT on bo 
32 18% Con Gas Ut 6s, A, '43.. 32, 30 314+ 1 28% 
21 12 Do 6%s, A. ‘43 o* =, 18) 1 _ 15% 
81 72 Consol ubi 64s, "36... T T 7 + - 
97% 87 Consumers Pw 4145. "58. 96 94 - 51 4 

00 Do 5s, "36 , "102 101% 101 101% 
67% 50% Cont G & Ei 5s, ‘58 57 56 7 & 


ag’ 30 3 
50 «(38 Do 5s, A, 42x w ... 38% 38 38% — 7 
&5 a” Cont Ol) 54s, 1937 ..--- 83 Ftd Ftd 4 ¢ 


89 57% Crane Co 5s, 1940 .. 0 & & —6 
87 78 Cudahy Pack 5448, 1937.. 4 78 78 


99 95% Do 5s, 1946. ; , 2 
85 78 Cumb C, P & L 4% 56 83% ae +04 + % 
103% 100 DALLAS P & bv 6s,A,'49.102 1014102 +1 
| Do 58, C, 1952.......- 92 92 92 +1 
190 «95. Dayton P & L 5s, 1041..100 99% 100 oa 
73 554% Del El Pwr Sigs, 1959.... 62% 62 62% + 2 
95 92 Denver G & f 5s, 1949..92 92 92 — 
e8% 564 Derby G & E 5s, 1946... 60 st g -—32 





79” Det City Gas 58, B, 1950 83 
97% 90 _ Do 6s, A, 1947... . er 
7% 5 Det int Bridge 614s. i952 7 6) 


15° 62% Dixie Gulf G 645, A \% 
& Bequcsur Gar 46,'45(a7a) 5 5 3 ee 
8 5, Do 68, 1945...------5-. 6 &% 6 + % 
98 93% Duquesne Lt 4%. B. 5798 497 9%H+ % 
30 .10 EAST UT INV 5s, A, 54 20% 18% 19 —1 
30 10 Do 5s, A, 1954 (s4-7d) 21. 18% 21 oa 
100% 98 Edison Ei Bos 45, 1932. . 1007 1 + *% 
101i, 98% Do 58, 1933...---- -- 52: 10152 10144 101% + % 
50 Ei P 50 


ao 50 
100% 100% Edison Elec 418, 1932. .100% 100 ot 
70 3 El Pase Nat G 6448,A,'43 67. 95) 
64 32% Elec Pwr & L 5s, 2030.. 4 40% 42 

65% 52 Empire Dis El 5s, 1952.. 5 5 — 1 
4 Empire O & R 5%s, 1942 38 


35 35% 35% — 
99 941, Erie Li t 5s, 1967...... 95 oi, 06%— % 
65% 52 Emp Dis El 5s, '52(s7d) 56% 5 ee 


60 49 FAIRBANKS-M_5s, 1942. 50 49 49 -—3 
52 26 Fed Water Sve 5i4s, 1954 41 38 7 -1 
78% 62 Firestone Cot M 5s, 1948. 69% #3 69% +1 
81 70% Firestone T & BR 5s, 1942 16 7 7 — & 
17 10%, Fisk Rabber 5%s, 1931 16% 16 1 + 4% 
15% 8 Do 5148, 1931, c od.... 12 10% 10 o- 
a” 66 Fla Pwr & It 5e, 1954.. 71 wot eg 
62% 51 Fila Power 514s, A, 1979.. 55% 52 52 — 4% 
85 59 GARY EL & G 5s, A, 
1934 (s7d) ...-----.. & 65 65 ° 
62 60% Garlock Packing 6s, 1939 62, GI 62 + 1% 
85 59 Gary El & G 5s, A, ‘34 65% 65% — 1% 
70 54 Gatineas Power 6s, inf]. OE 3 — — “1% 
68 50 Do B, 1941...-----+**- s6“0C<CUK“‘CSséC‘ 
74 59% Do 5s, 1956 ... 62% 61% 62 — 2 
40 Bronze 6s, 1940..... 31 30% 30 ‘ 
100% 98 Gen Mot Accep 5s, 1933..100% 100% 1 + &% 
99 Do 5s, 1934 he ood 9 % 
ee e687 Ct 
97% 93% Do 5s, 19 ‘* "97 96% 97 oa 
414, 2244 Gen Pub Ut 64s, A, 1956 28 21 2%— 
Gen Pub Sve 5s, 1953... 7 eo 7 —1 
25 24 Rayon, Ltd, 6s,A,'48 25 23 2% +1 
35 27% Gen Pub Ut 6%s, 1933... 30 2% 3 — % 
1 Vend SPs 3 3 os 
40 24 Gen Water Works, Gas 
& E 5s, A, 1943..... 27 2% + % 
2 «10 Do 6s, B, 1944. "42% 10% 1 — 
21 10 Do 6s, B, 1944 (874). 12 12 12% . 
65% 48 Ga Pwr & Lt 5s, 1978.. 51 48 51 +1 
Ti Georgia Power 55, 1967. 82% 78% 78% —5 
93% 77% Gillette Saf Bax 5s, "40. 89 87 9 +1 
70° 60% *Gobel (A) 6448, A, °35. 6014, 60% — 2% 
100 87 Grand Trunk éigs, 1936.. 96 95% 96 + 
100% 97% Gt Nor Power 9. 1935. 4 9%, 99% — 
ost, 914 Gt W Pwr Cal 56, 1946. 97% 97 ww — 
85 Green Mt Pwr 55, 1948. 85 82 id —1 
96 Ht Gulf Ol} Pa 5s,'37 (sTd) 92% 2% es 
96 91 Do 5s, 1937 Peet 93 4 +1 
95% 91. Do 5s, 1947. “""" 995% 91% 924+ % 
a4 67% Gulf St Util 5s, A, 1956 73 72 72 Ps 
45 34% HOOD RUB 5%s, 1936. 39 38 39 «(+ 
55 43 Do 7s, 1936 .. 50 50 5006-1 
51 31 Houston Gulf G 6s A,'43 34 33 33 -—2 
50 6.27 «(Do «64S, 1943... ------ 231, 28 2%+ % 
95 86 Hous LEP 5s,A,'53 (ur) 94% 4% 94 oe 
95 60s 8 Do 5s. A, 1953. ... 92% 92 92% + % 
86 «78 Do 4%s. D, 1978 8 8 85 + 
86 77% Do 4s, E, 1981. 84 82% — 


° —— 
EX 


49% 31. *Hysr Fa Pro 6s, A. +49 33 
$5 27 Hous G G 6%s,'43 (s7d) 27% 


NBS 
ORF 


96% 88% IDAHO PWE 5s, 1947.. 95 Hai 4 
90 72%, ill North Util 5s, 1957.. 72% 12 ™m% — 
97% 96 Il Power 5s, 1933 ooo Oe 9 «6-96 1 
88 62 Mi Pwr & Lt 5\48,B,'54. 67 64 66% 
74% 53 Do 5%s, 1957.. .2 8s. &.-—3 
83 58 Do 5s, C, 1956. aie ae 62% 62% -- 1 
91% 65 Do 6s, A , 67 67% — 
R514 64 In 0€& 1939. 82% Se 
71 63% Ind Hydro El 58,A,1958. 66 63 63% — 3 
90 0 Ind Elec 6s 1947. . 8 80 8&3 BS 
79% 55 Do 5s, C, 1951...----- 6 68 +2 
63 38 Ind Service 5s, 1950.... 42 38 38% — 2 
63 39 Do 5s, A, 1963 .. 4% 39 3 6-2 
93% 87 Ind & Mich Ei 5s, 1955. 92 90 o2 =6+2 
98 (9 Do 58, 1957....----;.. 9 4% 95 — 
96 81% Ind Pur & Lt 5s, A, 57 8 85 _ 
38% nsull Ut Inv 6s, B, 40. 1 % om 
Z7 1 Insull Util _5s, A, 1949.. 1% 1 1 re 
6 2 Intercont Pw 6s, "48, CY 2 Ss = 
98 90 Int'l Pw Sec 68 B, '54 4 91% — 
78 634% Do 65. Cc, 1955 Ti 6 7mo — 
97 80% Do 7s, D, 1936...---- 9 39 —1 
87 68 Do 7s, E, 1957. 70 6 «%@M@— % 
74 52%_ Do 7s, F. 1952....--- 6 6 6 —4 
74 60 Int’ Salt 5s, 195).----- 62 eo -—32 
51 42% Int’l See 56, 1947 ... 49% 44 4099 6+ 3 
101% soot Interst N G 65, 36, x w.101 100% 100% — 
le Interstate Pwr 5s, 1957. 58% 58: os — 
Do 6s, 1952. coe 37 3st «6+ 
Siid Interstate P S 418, 1958 57 55% 56 + 
80 61% Interst P 8S 5s, D, ‘56... 64% 61% 6 + 1 
95 80 Do 6%s, B, 1949.....- 306 6800 80 —-10 
67% ay Co of Am 56, A,'47. & 62% + % 
7104 Ia-Neb L & P 5s, A, "57 76%, 74 176% + 3 
79 6&8 , B, 1961. 3 % * 
7 lewa P & L 4% yh. 79% 79% 19% — 
991%, 92 lowa Ry & L 5s 1932.. 99 97 9 +41 
84144 79% Do 5%s, 1945..----+-** 84 7 a Ut 4 


66 48 JACKSONY G 5s, ‘42... 3 48 49% — 
aay, Jersey C P & L 5s, "47... 93% 91 91 —2 
404 7T Do 4%, C, 1961....-- 82% 80 80% 
101 ore Jones & Laugh 5s, "39.. 97 91% + 
84 7 KAN P & L 5s, B, '57.. 78 7460©6«O 78 CO + 
95 84 o 68, A, 1955..-...-- 85% 85 a + of 
90 75% Kan Power 5s, A, 1947 s 7% OA— 
96% 82 Kentucky Ut oH D,’48. 83% 82 82 —2 
a 66 5148, F, 1955..----- 6 69 —2 
82 64 Do 58, H, 1961..------ 7 ot ot — 
82 56, 1 aaseeee Sy oo% +f — 
56 51 Beystone ' ~ 
86 Clk 5s, A, "43 86 «83% «286 oe 
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Range, 1932. 

High. Low. 

8 77 ST JOE RY,L,H & P 
5s, 1937 


16 
a” 30% Be i 


69 
55 
97% 


e 
a2 


St P Un Dep ref 5s, 
San An 


& 
¥ 
z 


ekses 


+4 


F 


FEE 
2k 





BF 
FF99 


BS5eSs 


ss 
aii 
7 


if 


950 
4 oo no les ba & A. de 


Net Wed.’s 
, Sales.Close. 


78 


24% 





Range, 1932. t Wed.'s 
High. Low. os High.Low. Last. Ch’ge.Sales.Close. 
67 Be Op, MOS. ...2.-..006 72% 70 70 3308 
67 29 Do gen 68, 1956 ...... 24 29 
72 «31 i  £4.60¢smee 45 30 
45 So Rwy M & O 4s, 1938 es -- 3 ee 
103% Seuthwn Bell T 5s,A,'54.103 ne 47 102 
102 Standard Oi) N J 5s, — 101 101 191 101% 
93% 87 Standard Oil NY aera + 24 88% 
60 60 Staten Island Ry 4 4 5 se 
28 19 Stevens Hotel 6s, A, Se $0 4 8 16% 
10014 98% Syracuse Lightg 5s, '51..100% 100% 100% + 2 
Hid 97 TENN CS& IR A . "51 ax +h oem « _ Fil 2 951g 
50 Tenn Cop & Ch 6s 3 3 oe 
192 92 T El Pwr =, 4 52 92% 
Ter Assn of St L 39 22 22% 2% 5 92% 
7 63% Texarkana & rs 5 "50 67 4 a“ 
44 Tex & Pace 5s, B, 1977... 45 i% $5% 6 
70% 43 Do 5s, C, 1979........- 4 43 43 — 25 «e 
93% 75 Do ist 5s, 2000........ 82 82 82% + 18 - 
83 tod Thiea Texas c= c v 5s, 1944.. 76 75) 754 + 146 7% 
5014 Av Ry “ist ref 4s, 
A ALR EROI 5 zit tot +2 7 44% 
3 27% __Do adj inc 5s, 1960...* = at 219 29 
92 8 Tel © Cont int S035 58 "| a 
93 2 Prod Cp N - RS, 
100% 99 goenten, —_ & 2s t 49.3008 2 oe 7: as 
26 19 Truax 20 
65 W% Trembatl "ae Steel 6s, oo. 5 By 3 54 
100% 99% UN ELL & r ist 5s,°32. f= p= s00%s _— 10 «100% 
101% 9 Do — i Spereeerre ‘ 41 oP 
101% 98% Do 5%s, 1954.......... 2 100% 
97 Uno. of Cal 86.638 908 11 nee 
Do 5s, *45, rcts, w w. aon 16 es 
701 95 Do 68, A, 1942........ a 1 - 
94 8 Union Pac ist 4s, 1947.. 92 91 199 89% 
Keteneeesess 71 23 66 
84 73 Do ist & ref 4s, 2008.. 79 77 78 59 78% 
87% 70 Do 4%s, 1967.......... T 7 75 30 72 
100 «688 = United Biscuit 6s, 96 96 11 on 
93 74% United Drugs 5s, 1953. 80 74% T74%—T 98 63 
0 Unit Rys of St L 4s,'34. 3s 2 2 53.030 
59% 32 WU S Rubber 5s, 1947. 36 35 35 51 35 
60 Utah Light & T 58,A,'44 64 63 63 5 63 
91 70 Utah Pwr & Light 5s,’44 7: 72% 73 25 ee 
103% 99 Utlea Gas & El 5s, 1957.100 100 a 1 “. 
47 «=6°'19SsC(Utilities P & '59,ww 23 4 6 1 22% 
49 18 Do 5s, 1947.......... 25% 22% 23%— 2 45 23 
7 33 Vanadium Corp cv 5s,'41 37 


33033 
69% 45 Va Iron, C&C ist 58,°4945 45 45 


32 





Range, 1932. 
igh. Low. 


wo” 93% Va Elec Pow 5%, 1942. 944 
1934. i 


96% Va Ry & P 5s, 
70 Va = > /. B, 1962 7 
80% Do is 1962. 


30 «(Va member ‘Met ‘con 58, *58 30 


1 Vertientes Sug ist 7s,’42 
55 WABASH ist 5s, 1939. - 
36 Do 5s, 1939 41 


955% Wash W P ist 5s, "1939. 100 
00 Westehester Lt 5s, '50..101 

West Pa P ist 5s, A,'46.101 
97 Do ist 5s, E, 1963....101 
96 Do Ist 5s, G, 1956... .100 
65 West Sh ist 4s, etd, 2361 70 
90% Do 4s, 2361, —_  eaews 66 





41 bas yp Y ‘Steel 4 "53. by 
50 3 


36% wie White Fou ou sus, ‘37, ww. “101% 10014 
8% White Sew M 65, 1940.* 9% 


17% Wilkes-B & E ist 5s,°42. 17% 
79% Willys Over ist 6%s,'33. 80 
78 Wilson & Co ist 6s, 1941 85 
25h Wis Cent ist gen 4s,'49. 354 

Wis C S& D Term 43,'36 24 


57% Y'NGST’N S&T 5s, A,’75 = 
58 Do 5s, B, 1970......... 


*Selling flat due to default in interest, 
or for other reasons. 

Total sales. $26,474,000. 

Grand total a “yas. 968,300. 


High.Low. Lasi 


93% 
99 
16% 


10114 


94 


174 - 


83% 
30 
24, 


57% 
5914 


83% + 
3 


‘in 


Ys 


1% 


% 
% 


+ 3% 


1% 
% 
Me 

1% 


1 


“Oran eS 


45 
37 
25 
38 


Net Wed.’s 
Ch’ ge.Sales.Close. 


100% 
9% 
80% 
28% 
24 


55% 
4% 


sinking fund, principal 








Transactions 


For Week Ended Saturday, April 30 


on the New York Curb Exchange 


With Closing Prices Wednesday, May 4 
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Range, 1932. 
High. Low. 
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BANCOMIT CORP 
Ly *Benet | 


Rides 1 
“ee ap te 
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SSEcSESESERSSSSE SSES ZESRSESTLSESESZE ZS 


hal (8) 
64 Bohack (MC> Ist pf 
(b8% 
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+11. 


eEeeke eee x * 


++4 
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FF 
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High.Low. Last. Ch'ne.Balee. Close, 

Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


*ACETOL PROD, A. 
nan 5 Seay, ae B... 


o88 88: : 
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“3 


% 
247% 


Ee 


© Mme o 


im 
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ae 





= 
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Range, 1932. 
High. Low High.Low. Last. 
12% 8 ‘*Charis Corp (1%)...... 8 8& 8 
90 «675 «Chesebr’gh Mfg (+64). 77 7 77 
8% iy Cities Gale tated... 4 i 
‘ ») ice ( * 
ssh sat Do prt... @ sat 35% 
45 25 Do pf, BB (6)........ 23 2 
35 Cit Sv P & L pf (6),x d 35 35 35 
1% : Glande? Xx... te I \ 7 
‘eon Lts, Inc 
300 «—- 22% Cleve Tum (1.60) oat 24 oat 
103 Giinccccoesecece S&S 
% 24 *Cleve 2% 2% 2% 
, Colombia Syndicate..... A 
55 Colu G & E cv pf (5),xd 62 61 
1% Cc OaeGvte 
122 50 Comwith Edison (8) 74 68: 69 
Comwith & So war..... c ‘. 
1 *Com’ty Water Svc..... z 3 
t *Comstock Tunnel ..... 
1 Cons Copper .....+.... 
oot 50% Cons Gas, 60). 54 53" 54 
50: Do (3.60) (s 10 d) 51 51% 51% 
4 8 36 Cons M & - 38 3 38 
2 S — bese 4 % 
4 12 Cont Chi Corp ev pf “i3) 12 12 12 
5 4% *Coon (W B) Co....... 4% 4% 4% 
Hi *Cooper Bmr pf, Aww 4 4 4 
8 2% Cord Corp ............. 2% 2% 
2% *Correon & Reynolds 1% 1 ny 
osden OM ............ 
“DO 6 © Go ccrcccccccce $ 
2 ‘S 2% 2 2 
*Cresson 4 
*Crown Cent Petrol..... 
1% Crown Cork Int'l, A 1 1 1 
ts »» Cuba Cane Pr opt w.... 4, te Py 
4 Curtis Mfg Co (Mo) (1) 4 4 
Cusl Mexicana Mie.... \ 


» 
» 











* DARBY PETROL ...... 2 1% 

* & 6% 5% 
€ 

24 15 
7 78 Shoe (1). wy 7 

2K 18% Corp (2)........ 21% 21 
° " . ae EES _ 

73% 60" Duke Power (5) «it 
1% $1 Durham Hosiery, B..... 1% #1 
8% 4% EAST GAS & F ASSO... 5% 5% 
5% 2% East Util Asse conv. 3 3 
4 *Edisen Bros Stores..... 3 3% 
a4 ; *Eisler =e Corp....... — 1 

a  y  aeeeetene: we 

62 BP EE Gibecceccocscecs 3 
9% Elee Power Asse, A (1). 4% 

6 1% Elee Pow & Lt opt war 
4% 114 *Elec Shareholding....... 

46% 25% Emp G & F cum pf (7) 27 

52% 35% Do cum pf (8)........ 

18 10 Empire Pew part (2.24) 10 10 
3 1% *Europ El, Ltd, A (30c) 1 1 1 
% Do deb rts............ 
ve Evans Wallower Lead.. *§& & 

11% 11 

& 
om a Peer a 

79% 46 Filia Pow & Lt pf 9 -¢ 47 4 

15 7™ Ford Moter, Canada, A ™ 

3 13 Chet eetene cane 14° «(4 
6% 3% Ford Motor, Ltd........ 4 3% 

4 2 *Founda' For Shares. 3% 3% 
1% *Fox Theatres, A....... 

3 2 GENERAL ALLOYS ... e at 
3% *General Aviation ...... EH 3 
van tH (p36 3-5c) a 

16 7 *Gen Empire Cor (40c).. 1G i 

25 64 Gen G & E ev pf, B(6) 18 13) 1 
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100 


100 


67,600 
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333333 
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SSSSebZBS8sssss =f F38S<F 


332 


83 


700 
4,100 
100 
3,300 
200 


3 


1,300 
1,400 


100 
550 


1 


Net Wed.’ 
Ch’ge.Sales. Close. 


7 
75 
ao 
34 
. 
Be 
63 
10% 


2% 
t 
12 
“in 
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Range, 1932. 
High. Low 


- 


28 


= 


ated 





% *Gen Leather .......... % 
4 Gen it Eq cv pf fe 
614 Georgia +a = 641, 
m QoMml ....... 
Mh * Und’writ (k20c) 
*Gold DU cance 


1* *Goldman Sachs T C 
Gorh Mfg vtc (1.60) 
nitb 


115 i) £.. peer ™% 
% *Groe Store Pr Ree aeas ™ 
25% Gulf Ol! of Pa......... 29% 
2 BE cscsccece y 
2% *Hecla Mining ........ > 
*Helena Rubinstein 1 


Horn Ha: 22 
1% *Hudson Bay Min & 8 
37% Humble Oil (2) ....... 
45 H. Elee See (k10c) 6 


ou ee PauL te. (6)... 45 


Do 6% c pf (6) 45 
Oye Imp’ Ch Ind Pino 2- 5e). 2 
Imp’! Ol, Can (50c)... 7 
Imp’! Tob, Can wt . 

indian Terr lll Oli, A... 2% 


27 Ins Co {oN Am (2). om, 


\% Insull Util Imy ........ 
% ——_ .. aveneseess 1 
8% ne etrol (1).......... i 


er eooce 
if Inet Intl Util, B............: 
fr “Interstate Equities... 


10 bn a Ore 10 
1 Interst. Py, Del, pf m. 20 
perpew, A... Sy 


*Italian Su 


75% JER CEN P & EL pf (7) 75% 


1 *KOLSTER-B (Am sh). 1% 
Lackawanna See (4)... 


1 (4) 23 
23% Lake Shore Mines (2).. 24% 
1 


*Mayflower Asse (2). 


43 *Mead Johnson ‘3 ). - 











3 7 Nat Gas 

aS ‘on vaeniees 
Midi Sta Pet, vt A. 
Midi West Util.......... : 

Corp of C: 

Oi Mok —_ +f - (6) 60 
lo-Kan Pipe Line...... 

3 *Mock Jud V: 3" 

76 Moh H Pw ist * t: > 80 

60 M Ww (7). 6 

*% Mount L, rE &'P Ay: 26 
Mountain & Gulf....... Ly 

oft M penpate Fee Gee). 2% 








23 
125 
p 110% 


Do pf B 
19° Nat Feet Gas (i) eaweess ub 


High. Low. Last. 


M% 


% 


6414 


81, 
3 


ia 
1% 
11% 
14 + 
2% 


® 


28 


Ok ARE 


I+ 


mh 
ERS 


! 


- 
= 


3% 


we 


ORES 


or 


at 
P34 


Y N o> 


_ 


S8s35 8 SSgEsgee 


~ 


$s SEE8EGE, EE oeEE 


"1s 


175 
900 
700 
1, = 


yee 


— 
Bsns 


Wed.’s 


Net 
Ch’ ge.Sales. Close. 


42 


N 


55 


2M 


97% 
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Transactions on the New York Curb Excha also tinued 






























Range, 1932. Wed.'s 
High-Low. High.Low. Last. ch've.Sales.Close. 
72 at Pw & Lt pf (6). 650 56 
9 Om Nat Pab Sv, A (1. 100... 
3% 2 ‘Nat 400 «(2% 
6 6 100._—«. 
1 1,900 .. 
19 100 20% 
104%, 6% Nat Transit (1)..--.---- 100... 
500 (.- 
1 20 «1% 
1 $ .- 
% 2 io. 
7 #76 oD: a 
1 14 Ne 100 14% 
* & “Do a 
ew 800 
39 New Eng 20 38 
14% New Jersey Zine (2)... 21 1 1 —2 1,900 
eo Mex & Ariz Land. i oe 900 
14 T Ke Mining ...-- 8 8 8% + % 700 
14 13. *N ¥ & Hend Reo (+1%) a 3 3 «+ 100 
3 1% *N a Se chanes 1 1%-— % 200 -- 
os ¥ Merchandise (1) 8 100 .. 
st 14%N ¥ wm 1% 2 % 
55 42 N ¥ Steam (2.60). 422 42 
114 108 N ¥ (%) caces er 4 * y% pif 8% 
12% Niag Pwr n is 
8 4 Do (40c) ..----eeeee 4 4% «C4 ‘* 9,500 4% 
% Deo A W8F...---+--:- yy a + 900 . 
1 Do B waAr....--++++: 1 1 i- 500 (te. 
*% % Do C wa......----- & + f+ & 300 . 
1% Niag Shares (Md). % 1% 1%— % 3.000 1% 
FS 4 6 Niies-Bement-Pead (0c) ~~ % -- eo 6 
1 *Nipissing ..----------° % 2 + \% 100 .. 
® cNttrate Chile, B oe 300 «Ct. 
2  *Noma El Corp......--- 2 2-—-% 500 «2 
aif Nore Europ Ol) Corp... 3 4 “as 4 “ 
96" 65 North Sta Pwr pf (7).. 7 70, 70 100 6 
6% _2% *No’west 2% Mm—.% 100. 
36 2 *Nevadel Agene (4) a 1 20 
13% 1% OHIO BRASS, B....--- % 4 1 100 .. 
*Ohio Copper ..------*- + f 400 ve 
oT 4 eo Ohio Oh cum pf (6)... 65) 65 “. 200 65 
1 : *Oillstocks, io": Sag A 4 *s. 
4 fous aces Ae sabe 2 % mo 
xd 23% 23% 23 800 23 
meqee eae Se 7 Et goo 
1 1244 *Pan-Amer Alrways...- 15 15 + 1% 400.—««. 
*Parm i ee rt 2 . 100... 
19 1144 Parke Davis (41.30)..-. } 14 14% + % 100... 
10 *parke A & L pt (k25c) 10 10 o +5 100... 
55 26 Parker 43). — kh 50 25 
1% Pennroad eoeve 1 1 1% — \% 1,500 1% 
3S, de Pepperell M og -} is 
1 fg (4)...--- me 
17 * —s. new (k90c) 1 10 © 6— i! 20 (te. 
Phila El Co pt (S)...-- 94% 94% 294% — 125 .. 
4 Phil Morris Inc + 20 OM 
*Phoenix Sec Corp...--- + & 6500 % 
1% *Pilet Radio Tube, A. 1 1 1 a. 1,900 .. 
4 *Pion G M, Ltd (12c) 3 ae 8,600 4 
2” Pitney Bowes P (d4%) 2 2 oe 300 2 
13% Pitts Plate 14 144% — 500... 
6 *Piymouth + 100 .. 
1 Polymet Mf; — 300. 
19 — & Lambert (2).. 13% 1344 — 400. 
” Gold - 800 
. : 100... 
ee : ot st st a 4 7 
“ 4 % 4 [  oae.  % 
434, 43 43% — 1% 20 44 
2% 1% QUINCY MINING CO... ™m 1% Ah%&-— % MO. 
3 1 *RADIO PROD ....---- 2 2 2 — % 1,200 2 
I Raytheon Mfg ....------ % = = 100... 
*Reiter-Foster ..-------- $ — & 1,900 . 
1 Reliance Int Corp, A sg s+ & 400—(t«#. 
1 1 3 300 : 
% 600 .. 
1 + & 1,000 | 
In . 300 ° 
13 — % 200 ° 
a + & 10 .. 
— ™& 1,500 .. 
3 2 a k’s Fifth Ave iy in iM = 1 = 
1%  % Byan Consolidatec ----- 
4 % Svereon (dos) 7 7 7 - at 100 
. wD Lo 
“se | Bs, 2,200 .. 
2 % 1,500 2% 
ww” 50 % 6 40 
1 oan % 1,000 .. 
— "40 +4 pr 
* = «Be 
4 paste f — & 200 ~«t.« «. 
10 caine _ 100 
1 ee 500 Jay 
oh we 1 900 30% 
4B 
2% aes Bs 100 
7 ae = 
7 5a "1 | (Se 
1x4 ° 260 100 
oe % io: 
oe % 1,700 .. 
22% 19 % 200 19% 
600 =. 
1% = 1,000 .. 
14g % = . 
. % 7,200 3 
% 250 .-- 
y% 200 ~«.- 
“a i, 25,000 1 
i OM 8 
67 — % 4 
% ca 
= 300 
; “Soo 7. 
1 — 2 mo. 
2 — &% 100 .. 
% ‘ 20 0«—C% 
2 400 «te. 
pt + 10 .. 
26 — 1% 1,000 15 
1s 14% — 4 2 10% 
3 - -—s 
2 21 TAMPA EL (2.24). x a 23% 22% 22% + 1% 500 20% 
% 1, Tastyeast, Inc ..-.-- te 800 
3%, Lt Technicalar, Ine ...--- ‘ i %. 300 Av) 
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tet th 


Se 
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a 





Paper 
¥en ee E (50c), cash 


B pg MSs 3988 gh ot oe 2 


S) 
we 


a 
or 


Bie hf s— osee 
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we 
Se NYUES pHSREALU TUS FESAZES 


oa 


% 
BRBVEBVs 


8 - luiaiin a 
>> 
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J 
4 > 


& 8 
Ps 





8st 


gEveteeyy 


++ee] 1+] 


> 
Ld 


35 
3 
at 


BEARS ZR5SBBERE 


a 
2 
= 
838 
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Evy 
see 
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OF 





+++ +. 
—_ 
RF RF 


S733 
t+.. 


= 
SESLESBS au ESIELE 





Ti veyif 


i 


208 fel 


Fs 
gepeagess a nRegsesers 


RRSgRNagBESE 


ett ttl 
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ae 


wee 
¢ 
8 
r 
Ps 


of 
a2 


Hy 
aueye . 


Gr: : 
Se suse 





3 
z 
3 


ee 
ae 
3. 
- 
— 


5 
iii 
rhe 
i) 
4B42eees 


gf. 
gua 





=88 ggogngeesgesesgese$e 


88 
ney °° 


od 
a 


- 





Wed.’s 


et 
High. et Last. — Sales.Close. 


b., 4,800 3% 
300 .. 

1,500 

100 


$388 


“3, 3,700 iZ 


100 
100 


900 
2,400 


“yy 13,900 1 


g 


5,700 i 
28% 


8 


% ; 100 ‘, 
§ 3,400 3 
+ 3 1,200 


100 
100 
2% 375_~«t.«. 
5 400 21 
% 200 | % 
‘ 
800 .. 
: 1.190 Ze 
2 "200 2 
% 100... 
x 100 .. 
3 125 .. 
% 3300 % 
. 100 .. 
ve 500% 
2 300 34 
% 200 .. 
nt: 00 = 0% 
900 4 
1 100 
% 300 
a 600 
% ho 
i “so 
tt 7,000 
15 
3% 2 es 
NS = 
% 200 10% 
1,900 .. 
% 8 :. 
2 3 89% 
1 ae 716% 
m_r 
1 19 62% 
, H 
1 
1 6 
1% 2 28% 
% 50 75% 
1 2 19 
1% © 131—«60 
2 13 bd 
7 39 
8% 


ne 
“- 
ma 
©... 
Beads 
= 


= Beeeeuss 
& 


Be 
now 
2:8 
F 


me 
DNe 
- 
= 


- 
a 


snd we 
nes “USwaSShe Sy 
= 

2 bs : 

- 


17 
2 
23 
ee 
9 6&7 
18 61 
3 34 59% 
1 22 .. 
1 13 5i% 
. as 
% 8 
2 47 25 
1 147 26 
2 29 30 
1 43 39 
15 67 
2 3 50 
1% 10 2 
: ie 
1,007 332 
ms ai 
7 41 
2% 55% 
183 34 
101% 
1 


BSSe. Ane 


Range, 1932. 
.Low 


93% 81 ‘60. 
oa% g1% Do 44s. E Sub 5 


























yeh A, “48 8 
3 Comwith Ed 4s, 3 
45 Com’ty P & L 5s. ‘st. 


61 
1061, 103% Con oo L x, P of 


to et 
101% +d Con — a ee +s. ‘ee. “ih 
93 Do ‘81 a 


a% Con Gas Ut %,, 
‘e' sane 
72 oun ubi ous, "36. 


974% 87% Consumers Pw 4145. "58. 
Do 5s, ‘3 ; 


100 


om 50%, Cont G & El 5s, 1581... 57 
39 Cont poe 5s. A, '42.. 39 


38% Do 5s, 42 x w 
78 Cont Ol Sixes. 1937 


57% Crane Co 55, 9 aoe & 
78 Cudahy Pack Byes, 1937.. 
95% Do 5s, 1946 99 


Cumb €, P & L 44s, *56 83% 


103% 180 DALLAS P & L. 68,4, 49.102 
Do Cc, i Tk 


5s, 


$5 Bayten FP é : 
55% Dei El Pwr 534s, 1959.... 62% 
92 Denver G & E 5s, 

Sey Derby G & E 5s, 1946... 
90 Do 6s, A, 1947 

% Det Int Bridge 6145, 1952 7 
62% Dixie Gulf G 6148, A "37 68 

Begerser Gen 45(e78) 


Do 6s, 





5 1945 
93% Duquesne 1+ 4s, B, ‘5798 97 
10 maar | UT INV 5s, A,'54 20% 


v 
10 A, 1954 (s4- ta) 21 


98 Edison El oy 4s, 1932. .1007 


cl 5s, 1952. . 
34 — A, R ty 1942 bo 


196 
52 Emp Di ay 5s, '52(s7d) 30% 5 


49 FAIRBANKS-M 5s, 1942. 


4 Fed reatone Cot Sigs, 1954 41 


66 Fla Pwr 's Lt 56, 1954. 
51 Fila Power 5445, A, 1979. 


59 GARY EL & G 5s, A, 


Brouze 


30 
p+ Gen Mot AT 088 “100 


5s, 1934....-. 
5s, 193 


24 Gen Water ‘Works, ‘ns 


5s, A, 1943..... 27 


10% Do 4 B, 1944. ° 
10 Do 6s, B, 1944 (std). 


48 Ga Pwr & Lt 5s, 1978. . 

71 Georgia Power 5s. 1967. 

77% Gillette Saf Raz 5s, ‘40. 
*Gobel (A) 6%, A, °35- 

87 Grand Trunk 64s, 1936.. 96 
97% Gt Nor Pewer 5s, 1935. 

914, Gt W Pwr Cal 5s, 1946. = 

r= Green Mt Pwr 5s, 1948. 

Sif “De Ol Pa 5s, "ST (sT7d) 

5s, 1937 
91 Do 5s, 1947. 92% 
67% Gulf St Util 5s, A, isse 3 


rt  _ RUB 5%s, 1936. 
Do 7s, 1936. 

3 Houston Gulf G 6s,A, 43 34 

27 Do 6%s, 1943 28 

S Hous ae 5s,A,"53 (ur) 94 
Do 5s. 1953. . 92 

4 Do 4448, AD! ee 

17% Do 4i4s, E, 1981....-- 


*Hygr Fd Pre 6s, A, ‘49 33 32 
2 Hous G G 6%8,'43 (87d) 27% 2 


IDAHO PWR 5s, 1947.. 9 


@ Ill North Utii 5s, 1957.. 


Ili Power 56, 1933......- 96 
ra “. Pur & Lt 5%s,B,'54. 67 64 
53 o 54s, 1957. 539newes 55 


Do 5s, 1957....------; . 9 
81% Ind Pwr & Lt 5s, A, ‘57 8 
Ut Inv 6s, B, ‘40 


Tosuit Ut 58, A, 1949.. 
2 Intercont Pw 65, *48, CV. 
90 Int'l Pw Sec 648, B, 'S4 92 


42% Int’! 5e Y Fe 
1001 Interst N G "36, x w.101 

2's a te Pur "Ss, 1957. 
Do 6s, 1952....------- 37 


Interstate P S 4's, 1958 57 


a ipa F 8, D, ‘56... 
6%s, 


57 eet Am bs, Ad 47. 
70 pce’ An oe fit: 


68" Do 5s, B, 1961...-...- 15. 73 
Ti Towa PB & L 4%, A, ‘58. 70% 7 


92 lowa Ry * L 5s, 1932.. 
79% Do 5%, 945. ...--00+8 KA 


48 JACKSONY G 5s, ‘42... 
as. Jersey C P & & L 5s, ‘47.. 

Do Cc, 1961....-- 
ore Jones & Laugh 5s, '39.. 


75 KAN F 6 B, ‘57... 
Do 6s * 


84 1 
75% Kan Power 56, 1947. 


a2” Kentecey e ei D,'48. 53% 4 











= Low. Last. 
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Transactions on the New York Curb Exchange—Continued 














Range, 1932. Net Wed.’s | Range, 1932. Net Wed.'s Range, 1932. Net Wee "a 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. 
48 a Koppers G Coke 5s,’47.. 33 oe 70% , 1 143 67 n 99% Phits EI rw i + STZ. .105% 103% 104% — 3” 25 103% 7% st Va Pub Sve Se, B 1950... s1% . .. - 3 19 sar 
95° 90 Kresge be, 1045, an 2 a 1 ie 1 . %0 14 Pitts Coal Ge, 1949.0... 74 4 74 =e a oe 704 49 bam... 8 49 49 3% 3 49 
\ 5, dep ctfs. s : . ‘oor ‘@ 6s, 1939...... 6 2 7 
12 Giprow Cop NY Sus, si. 0” of oY Gi as 02 Wash Wat Pwr Se 1900 96% oof cots 2t 2 0 
’ ° , es 6 . 2 “ + 2 
S 8. ifeeeess se es el} oe 100 sei Proc & Gam 4148, 1947..100 99% 99% + % 16 100% | 29% 14% West News Del Gs, 1944 17. 14 ait — % 9 15 
83 50 Lehigh Pwr fee fe. 2026. 69 67 1% 43 62% | 107 100% Pub Serv N J 6s, ctfs. 105% 10344 104 1% 11 103 66 45 West Penn 5s, 2030...... 51 47 51 +4 12 50 
6 eo = cot sot cot ie 90 81% Pub Serv N Ili 5s, C, '66 81% 81% 814-8 2. 92 85 West Pa Pwr 4s, H. '6i 91 8% 8% 1% 6 .. 
78 55 Lexington Util 5s, 52... 60 55 60 — 5 2 59% 81% 69 Do 4%, D, 1978....... 7 7 7 + 2% eS 65 45 West Texas Ut 5s, A, '57 49% 45% 4 2% 90 41 
a) 60 Li, MeN & FE. 5s, 1942.. 63% 60% 63 Ar 19 581g ss 668 Do rion E, 1980....... 7% T6 7 +1% Ss ~s 80 «668% West United G & E 5%, 
99 88 Long Island Lt 6s. 1945. 909 90 90 2 5 88 8: 69% Do 4s, F, 1981....... 7 76 78% 1% 47 77 Pi Kecnepecncken 72% 76% + 4% 46 77 
96 91% Ios Ang G & E 5s, ‘61 4% 4% + ie 79% 59 Pub Serv Okla 50, D, '57 66 63% 64 | 3% a... 101% 99 Westvaco Chior 5i%s, '37.10114 10144 101%... 3 101% 
100% 99 Do 5i%s, I, 1949....... soe oot. 4 2 50 45 Pub Serv Sub 5%s,A.'4945 45 45 .| BR? os 94 93 Wis El Power 5s, A, '54. 9314 93. 934% — % ees 
93° 79% La Pwr & Lt 5s, 1957.. 834, 82 82 — 1 17 81% si S6% Pus SP & 1. Sigs A,'4968 67 68 |. 23 67% | 89 Wis P & L 5s, E, 1956.. 80 80 380 % ies 
17 4 Do 5s, C, 1950......... Sih Sts — 1%  < 88 78 Do Se, F, 1958......... 80 78% 80 1 4 80 
61 40 MANITOBA P 5%», °51.. 54% 52 52y4- 2 17 48% 3 Do 4%, D, 1950....... — 77 58% bo so% Waecine =. *n™ +4 oon +4 : 2” 3 én 
at 4 eo * ae Oe a a 82% 71% QUEENS G&E 5%s,A.’52 78% 78 78% + 7 3 
oo” as aoe n°: oS aad : if oF 83% 76 YORK RYS 5s, 1937..... 1% 16 TT — 3% 3 
90 70 Mase Util 58, A. 1949 72 71% 72:1 6 71% 106 SO RAD-K-OR f p 6s, '41..50 53 SO 5 D wa 
9 92 Mem P & E. 5s, A, 1 95 6 -1 19 94 25 10 Repub Gas 6s, A, 1945.. 14 14 14 w 5. FOREIGN BONDS 
80 73 Met Edison 4s, 1971..... 7% 76 1% as 14 12 Do 6s, A, 1945, co d.. 13 12 12 2 10... 
36 24 Mid Sta Pet 644s, A, °45. me 27% 2% % 1 26 40 25 Roch C Pw 5s, A, °53, ur 28% - i .. 30 17% BADEN 7s, 1951. 20% 20% 20% — 1% 1 19% 
60 51% Mich Asso T 5s, A. "61.. 60” Siig 60” —27 a. 40 25 Do 5s, A, 1953........ 28 % 8 25 37 Mtg B 7s, 1947 . 
Soe oh See we ue fa a | NS em ee id eS SY Wai socck 6 3 ee 
! BE Bisa ss spss see 37 Do 7s, 1947, A 
65 Do 5s, 1934 (s7d).... 4% 4 4 ~~ .. re 98 97% ST PAUL G LT 5s, 44.98 97% 97% %& ee 37 Dele °° Ss & ss ; =n 
65 4% Do Se, 1934............ 6 iis 543% 95 Beat Sate Harb W 4%s, ‘79... 95 93% | %& 51 93% 60 Bohem G W 7s, 57, x w 38 8 4 S 5. 
624% Do Se, 1935 ........... 7 64-1 38 (4 100% 95 Salmon Riv Pw 5s, '52..100% 100% 100% -—  % Re 43% Buenos Aires 7s, 1952... 30 28 30 1% 30 30% 
96 89 Milwaukee G 1. 4%s, '67. 93. 9214 93 % 7 85 70 San Ant P § 5s, B, '58..76 76 76 — 1 2 44° 28% Do 7T\s _ pies 34% — 1% ae 
77 66% Minn Gas Lt 4%s, 1950.. 75 70% — 6 5 70% 60% Seripps (E W) 5%s, "43. 62% 60% 60% — 3% 18 60 
oot 82 Minn Pwr & Lt 5s, 8 84 8 +1 3 . 76 62 Shaw W & P 48 A, "67 66 65 ro — & 80 62 15 3% CAUCA V COL 7s, 1948. 5 4% 4% % 3 6 
100% 10044 Minn Gen Elec 5s, 1934..100% 100% 100% _ Cty. 1 100% 7% 62 Do 4%s, B, 1968....... 66 64% + & 42 61% 19 Cent B Gmy 66, A, 1952 27% 22. 23 4 3 .. 
86 70 Do 5s, C, 1970......... 1% 7 7 —1 19 68% 40% 26% Do 6s, B, 1951......... 31 «33 4% 80 .. 
74 Minn Pw & L 4%. '78.. 78% 78 78 --1 “ae 75 62% we Re D, 1970....... 64% 65 - 60 $1 16-11% Chile Mtg Bk 6s, 1931...15 13 15 42 | oe 
aoe @ Do Se, 1057 .......... 70 ~ %& 27 65 70 «452 Shef Steel 54s, °48. 52 52 . 2 .. 35 22 Col Ag Mtg B 7s, 1946... 32 30 32 3% a us 
90 71% Miss River F S 68, 1944 7214 72' Tait és Fr 70, 50 South Car Pw 5s, '57.... 61% 61% 61 M 1 .. a ee . teers 32 _ 
98% 90 Miss River Pw 5s, 1951. 95 93% 95 + 1 24 4 102% 98% Sou Cal Edis 5s, 1939...102 101% 102 27 102 46% 325% Comz & P Bk 514s, 1937. 37 Efi} 34% % 26 34 
soit 57% Mea W & P ‘B.°53 66 60 60 1 13 57% o 8 5  Seepreqeen 98% % 111 98% 83 68 Cuban Tei ist & 
93 Mont LH & a A.’51 86% 855 86% i 60 sot 1 $3% Be Se. ses Ses: =. oe Boh - * B es DM sibssavensbes 70 68 68 — 4 
87% 8144 Do 5s. B, 1970....... 8483 ae » 2064......... 
ia" “8” Muneee 8) Gun ids?.. 0% 'O” 6 * 2°: | Beh 15% Sew Cal Gee dike, idei. S83 (8 SIM] 4% 48 DANISH MUN 50, 1959.. 50% 50% 50% — 4% 2 
I sc wsaarhs 67 1 
98% 92 NARRAG CO 5s, A.’57.. 94% 93 » 4 50 93 +t 2 Sen Ont Gao te, 087... 3% 82% 82 + 3 P oot 44% 32 Danzig P' & W 6igs, i952 34 33 4 1” 17 
. A,'ST.. » K, 2025, x0 or is 
ies s mreiec Pee 2 14 It 4X 512i 80% 68 See Gas 64s, "35, x w.. 74 74 74 + 1 .. 63% 45 ERCOLE M 6%s, A, 1953 50% +1 5 
ao Ree a = & ; F ws 43 Sou Nat Gas 6s, 1944... 32% 31 31 % 16 31% | 49° 38 Europ El Gigs, 1965, x w 42% 40% 424, + 2 20 41 
45 17 Nat Pub Sery 5s. i978. 25% Ee mi 722 uss a? | ee il ig 2 eee aS Oe Ss = = 
78 69 Nat Tea 5s, 1935........ 72 714 71 16 71 41 27 Sou Na Gas 6s. "44 : 29% 17 FARMERS N M , 
. p . 44, 963 17% 17% 17% — 1 9. 
% a Nebe * Pow 4%s, 81. 92 s. ms ' 30 901 “sa eaepeae 31% 4 31% ‘ 1 .. 70 54 Finland Ind Bk 7s, 1944. a bots ao _ 5% 7 55 
31% 23. Nelsner Bro 6s, 1948... -— -— —s . SB cemseee ese Se 8S 48 26 Finland Res 61 39-34% 39+ 1 31 34 
7 N -Cal El Ss, '56.. 67% 66 67% + 1 51 65 34 12 S'west Nat G 6s, 1945..16 12 12 — 1 19 12% | 39 GERMA , ry ‘ 
o1% of a as 2 E 5s, ‘47 S ¢ “ = : 81 52% S’west P & L 6s, A, 202264 63 63 5 61% 35% 21% Do ae =o. @ Pith 38% 20% H 4% r » 
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Security News Notes 


Youngstown Sheet and Tube Company 


The Youngstown Sheet and Tube Com- 
pany and subsidiaries report for the 
quarter ended on March 31 a net loss of 
$3,057,736 after interest, depreciation 
and other charges but before preferred 
dividends of $206,250. This compares with 
a tet loss of $822,909 in the first quarter 
of 1931 and contrasts with a net profit of 
$2,516,706 in the first quarter of 1930. 

The company’s showing during March 
is understood to have been somewhat bet- 
ter than the first two months of the year. 
Stockholders were told at the annual 
meeting that current operations are 
higher than the average for the first 
three months. 

Sheet and Tube’s quarterly income 
account shows that the company failed 
to earn interest charges by $1,500,905. 
Loss from operations, after all expenses, 
repairs and maintenance, totaled $441,773 
in the quarter ended on March 31 last, 
compared with net earnings of $1,331,871 
in the corresponding period of 1931. Con- 
solidated income account for the quarter 
follows: Loss after Federal tax, $441,773; 


depreciation and depletion, $1,556,830; 
interest, $1,059,132; net loss, $3,057,736. 


Shell Union Oil Corporation 


The Shell Union Oil Corporation re 
ports for 1931 a net loss of $27,008,310 
after charges and deductions for depreci- 
ation, depletion, intangible drilling costs 
and surrendered leases. This contrasts 
with a net loss of $5,095,574 in 1930. J. C. 
Van Eck, president, in his remarks to 
stockholders says the deficit for last year 
consumed all of the company’s surplus 
account. 

For the quarter ended on March 31, 
last, the corporation reports a net oper- 
ating loss of $2,742,300, after all charges 
and reserves. This compares with a loss 
of $9,903,472 in the corresponding period 
of 1931. The company explains that the 
operating loss of the first quarter of this 
year is before taking credit for a profit 
of $2,459,458 realizable upon cancellation 
of its own debentures which were pur- 
chased for cash during this period. Cash 
and demand loans on March 31 were $36,- 


756,553, compared with $22,292,116 on 
March 31, 1931. 

The Shell Pipe Line Corporation, a 
wholly owned subsidiary of Shell Union, 
reports for the first quarter a net oper- 
ating profit after all charges and re- 
seves, but before providing for Federal 
tax, of $4,143,969, compared with $3,797,- 
985 in the corresponding period of 1931. 
Total revenue was $6,432,615, compared 
with $5,844,942 in first quarter of 1931. 

The balance sheet of the Shell Union 
Oil Corporation at the close of 1931 
shows current assets of $93,521,578, of 
which $4,377,968 was in cash. Current 
liabilities totaled $23,240,379, of which 
$10,726,629 was in accounts payable. As 
of Dec. 31, 1930, the balance sheet showed 
total current assets of $101,863,701 and 
current liabilities of $28,394,178. Total 
assets at the close of 1931 were $665,- . 
593,083, compared with $676,956,950 at 
the end of the previous year. 

Debentures to the amount of $6,331,000 
par value in excess of sinking fund re- 
quirements were redeemed during the 
year by purchase, the report states. The 
amount of $1,909,805, by which the par 
value of debentures purchased exceeded 
actual cost, was applied to reduction of 


the unamortized discount. This policy of 
reducing debenture obligations, the re- 
port says, is being continued this year. 

“Toward the end of 1931 an agreement 
was reached with the Treasury Depart- 
ment in regard to income tax prior to 
1926,” the report says. “Preliminary in- 
dications have also been received as to 
the amount of depreciation and depletion 
which will be veel as deductions in 
subsequent years. As a result it has 
been found necessary to increase your 
company’s tax reserve to a substantial 
extent.” 

The report also explained that the 
total amount of depreciation charged in 
excess of the depreciation which can be 
claimed for income tax deduction was 
substantially higher than the $37,500,000 
mentioned in last year’s report. 

At the end of 1931 the capitalization 
of the company consisted of 13,070,625 
common shares outstanding and 400,000 
Shares of $100 par 5% per cent cumu- 
lative preferred stock. The funded debt 
totaled $117,440,500, exclusive of bonds 
purchased and held in anticipation of 
sinking fund requirements. Notes pay- 
able and property-purchase obligations, 
the greater part of which mature in the 
next three years, amount to $9,636,523. 
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Banking Statistics—Brokers’ Loans—Gold Movement 







































































































































































































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRASGH AY BERQUICES AND UABIINES OF E> in Reporting Centres Banks 
Fe (Millions of Dollars) 
“Apr. rot, Apr ‘Apr 20. ,Apr.27, Fe 2 ADEREADE DD Loans: — ‘, Apts — iy 
Fa ‘Baa Ly on 4 ‘a eer On securities «2.0... -.-..-eeeeeeeres $2,908 $1,925 $3,045 
All other ....... 6783 6838 7.941 301 392 538 1931. Elec a 
ea $11,882 $11,969 $14,993 $930 $935 $1,341 $498,587 nics 5 Ds 6 16's 5's oe pa wa $3,963 $3,958 $5,212 
Investments : 6,844,266 | Investments: 
U. S. Govt. secur. $3,884 $3,874 $3,996 $232 $229 $368 517,382 United States Govt. securities..... $1,820 $1,652 $1,414 
Other securities. 3,267 3,276 3,907 198 202 w2 San'eee Other securities .................... 915 1,180 
Total.......... $7,151 _ $7,150 $7,903 $430 _ $431 _ $670 135,444 Total invest "$2,594 
Tot. loans & inv $19,033 $19,119 $22,806 $1,360 $1,366, $2,011 1,197,649 Fe IS «+++: - one neta me ee oe 
Res. with Federal 215,662 Loans and investments—Total ...... $6,727 $6,525 $7,806 
Res. Banks.... $1,657 $1,512 $1,832 $179 $162 $190 147,579 pacts pnt 
Cash in vault.. 199 222 14 14 17 239,590 Reserve wits Federal Reserve Bank. $830 $832 $817 
Net demand dep. 11,144 11,053 13,664 888 890 1,215 147,391 o,f =a s s chen: 40 56 
Time deposits. . 5.685 5,655 7.410 376 369 ‘697 558 | Net eBoy eipeell FS unk teen aaa 5,071 5,040 5,736 
Govt. deposits 177 212 218 11 13 14 / eo ) eepepeneseoe 713 779 = 1,255 
Due from banks. 1,163 1,084 1,603 182 169 184 $11,412,351 | Government deposits ................ 185 67 35 
Due to banks... 2682 42,613 3,594 265 267 355 6,502,375 Due from banks = Rp ES » Be : oon R 
ue to TA Se J i 5 
re Ree Bhs Bks. 225 255 38 1 2 2 | Total outside N. ¥.C. 262 $3,207,522 $3,799,500 $4,909,976 | Borrowings from Federal Res. Bank. °... a ne 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition May 4, 1932. 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank—. Gold Total Bills Total U. 8. F. R. Notes Due Members’ Ratio. 
RESOURCES. May ¢. Age, 3. ior 6 Mars. Age: 27, cy Ne District ey an Gov. Secur. in Circulation. Res. Acct. &c. 
3 : ; . . . nich een bind 357, ,632, $66,155,000  $186,940,000 $121,018,000 74.7 
ts.. $2,269,181 $2,269,856 $1,774,714 4,726 $524,726 $361,019 | New York ......... 873, ,232, 658,466,000 574,533,000 1,006,781,000 56.7 
oF ee ey mim men com ome ue | eS ee Ble ee Ss 
U. B. Treasury. ......-.ese. 35,510 36,100 32,624 8,099 , . eveland .......... »ill, 199: 920, +337, »493, 4 
Richmond ......:... 342, 23,742,000 22,831,000 93,520,000 52,838,000 69.2 
Gold _ held guatentodly against Atlanta ............ 120,951,000 29,960,000 12,624,000 116,117,000 46,403,000 76.7 
Federal Reserve notes...... $2,304,691 $2,305,956 $1,807,338 $522,825 $532,982 $375,077 | Chicago ............ 663,781,000 38,363,000 155,427,000 545,804,000 300,066,000 80.5 
Gold settlement fund with Ps PEED: coves scces 104,777,000 14,138,000 30,974,000 90,743,000 59,892,000 74.4 
Fede e Board..... 321,685 313,878 578,498 114,546 133,670 208,910 | Minneapolis ........ 77,105,000 10,454,000 27,608,000 72,114,000 40,384,000 70.5 
Gold and “cold. certificates Kansas City ....... 91,370,000 29,737,000 24,936,000 81,144,000 67,271,000 65.1 
held by banks............... 045 394,700 786,441 224,502 251,077 503,360 | Dallas wees off, 183.000 11,182,000 Hf sy 000 235 173.009 185 SL 0 es 
San cisco. ..... ° ’ ’ ’ . , * ’ . 
neti ead: BS OS RR MS ME OGRE 
TS See ee ae ~~ , : : : Foreign Bank Statements 
Total reserves ............ $3,203,246 $3,233,036 $3,344,981 $917,523 $977,058 $1,146,690 REICHSBANK 
Non-reserve cash ............ r 80, 20,977 23,677 17,432 (Thousands of Reichmarks) 
BSecured by U.S. “ABse ‘Afi ‘Afose” ARG” | Misa TAPS, 3 
vern- 4 ° . 4 31. 
ment obligations .......... 220,079 239,458 58,297 66,686 69,450 15,520 | Gold coin and bullion....:...... 858,834 859,925 859,786 878,742 878,650 2,368,404 
Other bills discounted....... 285,722 292,366 91,905 37,546 35,389 12,952 erve in foreign currencies. 130,616 129, 128, 141,708 141,819 157,250 
Bills of exchange and checks. .3,164, 2,889,198 3,022,229 3,172;694 3,258,475 1,815,643 
‘otal bills discounted..... $505,801 $531,824 $150,202 $104,232 $104,839 $28,472 | Silver and other coins......... d 279,5 221,178 ‘175,964 139,063 167, gl4 
Bills Rouges in om market.. 44,522 45,874 193,869 14,438 13,800 72,871 | Notes on other banks.......... 2,17 11,661 8,854 7,465 2,797 
U. S. Government securities: PS << conevédeath ofsacereces 281, 83,282 99,135 100,415 289;874 287 305 
ed Vecucaee aaeeas Lathes 149 346,399 59,080 176,955 130, 15,023 | Investments ................... 361, 361,561. 361,561 361,517 361,751 102,633 
Treas sury notes ...... 111,222 95,447 52,227 55,343 41,147 11,380 | Other assets .................. 812,514 886.142 929,168 855,489 j 496,231 
Certificates and bills 829,510 749,386 487,044 426,168 412,175 133,767 | Ni in OT. 128,057 3,875,165 4,000,354 4,085,675 4,231,073 4,340,167 
Other ? maturing obligations... 404,729 370,234 384,44 370,263 577,708 355,468 
Total U. S. Govt. securities. $1,286,881 $1,191,232 $598,351 $658,466 $583,856 $160,170 | Other liabilities ............... 681,782 694,699 681,369 674,310 658,257 261,199 
Other securities .............. 4,929 4,815 1,100 3,176 3,152 1,100 | Bank rate .................... 5% 5% 5% by% 5% 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Total \y end gospettios. . , Sg eae ost. eae vale 4 bate | $202,613 + 
e m foreign banks...... y 5 . ’ 229 ‘KE 
R. notes of other banks... 14302 14.914 «15,202 4:33, 4,046 pease perp "saan aa 
(Uncollected items ........... 370,840 347,315 491,987 108,784 : 127,497 (Thousands) ei « ee 
oS este eatenpege 58,083 57,855 14,317 14,817 15,240 Piosa.  ts32.” tea” 
All other resources........... 37,178 35,100 18,351 16,731 14/513 5,336 May 4, Apr.27, May6& | Gog dss 71480 «7706555 615 
Total resources ........... $5,603,918 $5,548,108 $4,941,197 $1,865,837 $1,839,688 $1,579,083 1982, 1982. 1931. | Sight bal abroad. 4.567 4.408 6.905 
LIABILITIES. Circulation ....... £356,580 £352,814 £356,217 —« ..... S : 7,536 7,897 19,373 
federal Reserve notes in ac- Public deposits ... 10,296 23,351 5,998 | Com. bills, France 4,387 3'643 6.454 
piual circulation rie cee epee $2,561,646 $2,526,572 $1,540,783 $574,532 $561,429 $269,307 Private Seposite. . 142,728 oa —— Adv. against secur. 2,750 2,808 "794 
Member bank—reserve ac- Other accounts... $6.68 35282 35511 | “Sinking fond’. 6,880 6,880 _5,082 
Se Pec eee 2,147,148 2,114,423 2,417,734 1.006,781 1,000,888 1,018,009 | Gov't securities... 69,075 62,620 34,414 | Circulation ....... 81,145 81,827 '230 
Government PES REESE 12,837 49,155 24,716 3,000 909 592 | Other securities... 30,811 28,351 31,157 | Total credit current 
stadt 2002 Soe tame GRERE | Ditounts ana adv: treet itghe | Siemt | accounts os age age he 
errerrrrrr rrr iy x 4 % a . rities 19.227 16,817 25,523 reasu eegees . 
Total deposits ............ - $2,237,102 $2,234,200 $2,471,540 $1,043,019 $1,040,174 $1,040,956 Reserves .......... 30,879 43,662 265 Private tend os $636 2907 1 728 
Deferred | avaliabiity items... 359/1 341,318 ; "103,855  ' 93,858 ‘118,246 | Prop. res. to liab.. 32.6% 37.3% 52.2% | Total sight ‘Hiab... 110,355 109,630 100,972 
Captiel patentee i resdse 154.892 135.240 168.590 50.157 59,166 498 Bullion hi snserdeae 121,460 121,476 148,482 Ratio : 10.21% 70.30% 56.3% 
COSSeecccceccccocececces x R J J f e seeeee at 3% € e 7 ‘ 
All “c tas liabilities........... 31,659 31,357 16,020 10.196 Roe “30 ae ee _ : 
Total liabilities ........... ,603,918 $5,548,1 ,941,1 MONEY 
att Eee ....-.... B $5,548,108 $4,941,197 $1,865,837 $1,839,688 $1,579,083 } N IN CIRCULATION AND MONETARY GOLD STOC 
posit and Federal Reserv me WEEKLY AVERAGES OF DAILY FIGURES 
note liabilities combined. . 66.8% 67.9% 4 1% , S—- 58 
am liability on bills ate — = oe 2% 
ed for foreign corre- 
cCondents pias open Clive $278,042 $297,735 $402,752 $87,359 $97,918 $131,874 | 
| 
| 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS 5.6+— _ + +—t 4 + 5.6 
(New bahar Te a ~ jaa Banks) Federal Reserve Present _ Date | Previous 1 | 
Out-ot- ; . rate. an 
Town Oth- De- 2% 
count. Banks. ers. Total. mand.Time. is | | 
52 7 499 408 91 3 54 j— ++} + 5.4 
59 9 495 390 105 4 eg 
62 7 504 414 90 $ 4 
Bs é = ber 100 3 | | aatfOHEY IN Cl CIRCUL ATION n 
8 5 525 424 101 “ } |. S 
120 5 524 420 104 H @ 5.2 ———a $2 4 
125 5 561 456 105 ; < | | a 
84 4 6852 445 107 a me | ° 
6i 5 495 386 109 30 } Ss S 
68 5 489 378 111 : ra) | | u 
| ! oO 
213 «193 1,699 1,353 346 oe 6 30 TT 2 a : po 
LOANS TQ NON-BROKERS AT 3 m1 | | Zz 
NEW YOR % z a | fe} 
(Millions of dollars) 27, May 6, § 2 Pog ) | 4 
: Ap iti, on 348 —— 4 1 1 48 o 
Loans on securities. .$1,908 $1,925 $3, 6 oO | | | 
Brokers’ loans ...... 440 427 1,293 z \ 
\ 
Loans to non- -brokers.$1,468 468 $1,498 $1,752 6.57 | } | 
GOLD MOVEMENT a4 | Ci Se | 46 
eek Ended May 4, 1932 fA | 
Pi] a | | poe (oe GOLD STOCK \ 
B | i 
J RESERVE BANK CREDIT AND y, me \} | 
RELATED ITEM aa N | LLIN “AT, * 
Glillions of Dollars) | | | y, A 
EE :5.6csndawed sande c<s.08~ 21,000 Net Cup e Une 4 | VW | 
eS ee $3,392,000 ‘Mae “Yai, | 
il i ecees | + | eee: | le 
To | ey easanviee eboenetberns+ estes Bis Sone Bee eke | * + #06 42 UL AUG SEP OCT NOW DEE JAN FEBWAR APR WAY JUN JUL AUG SEP OCT WOV DEC JAR FEB WAR APR SOW “= 
To Switzerland .....2..22:.:..: 4{004°000 | United States securities.1,287 +96 + 689 1930 1931! 1932 
pI nas cotscclasts ce: "700" Other Res. Bank credit’ 22 + 5 — 2 
To Germany .............-..--.. <60,00 | Eotal Res. Eeskcretie tn +t S&S MONEY IN CIRCULATION 
To as ERE eI ry Treas. carey adjusted. 1,818 + 35 ry 25 (Catendar Week Average of Daily Figures, Millions of Dollars) 
Engla ais 373 DOD Money in circula ion 5.448 t 30 i. 785 — Apr. 23, Apr. 16, Apr.9, Apr. 2, Mar. 26, Mar. 19, Mar.12, May 2, 
gee apne gg Ran Ea yay ember bank res. ‘bals..2, = , 1932, 1932. 1932. 1932. 1932. 1932. 1932. 1931. 
Earmarked gold, net increase. .... 11,022,000 | Unexpended cap. funds, Unadjusted ...... 5.425 5,442 5,450 5,475 5,469 5,498) 5,587 5,563 4,665 
EE Van ke cobc oreo sseyesecns . .§26.894.000 non-member dep., &c.. 428 + 4 + 16 Adjusted ........ 5.488 5,508 5,494 5,514 5,513 5,576 5,616 5,631 4.707 
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A New High Record — 


5ILTI 


Average Net Paid Weekday and Sunday Sale of The New York Times 
PS ae 


ended March 31, 1932 


wanes NET PAID — 
1932 Average 
1931 Average ; 


Gain 


467,296 : 
441,657 





- 25,639 


SUNDAY NE ET - PAID 


1932 Average 


-. 1931 Average . 


The average net peid sale of thie weekday and 


Sunday editions of The New York Times for six _ 


This continuing increase in the number of _ 


Times readers is due solely to the quality of The 
Times news—complete, accurate, impartial. No 
contests or premiums are offered to attract casual 


readers. The Times is a newspaper pre-eminently — 
for those who want all the news—dependable— | 


complete—unbiased. The Times excels day after 
day with authentic, interesting news of city and 
suburbs, the nation and the world. 

The Times news reports of current affairs, busi- 


780,470 
759,448 








35-YEAR RECORD 


verage Weekday and Sunday 


939393 
115,041 











21,022 


of politics and society, of sports and the theatre, are 
read by the largest group of responsible. discrimi- 
nating citizens ever assembled by a newspaper. 
The Sunday edition of The New York Times 
offers all the news of the day and, in addition, the 
background of the news of the week in interpreta- 
tive articles written by recognized leaders. The 
Rotogravure Picture Section, the Magazine, the 
Book Review, as.well as the Editorial and Feature 
Sections—regular parts of the Sunday edition—are 
read throughout the United States and, in many 
instances, kept for reference long after date of 
For-$5 the weekday and Sunday editions will be 
sent for 4months to any address in the United States. 
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